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uments and insurance policies, audits, reports, and con- 


The cotton and linen fibres that form a sheet of Crane’s 
Fine Paper are numerous, if not numberless. But each 
fibre contributes its share of enduring quality, and the 
sum total presents a pattern of character and distinc- 
tion that sets Crane’s Papers apart .:.makes them 


desirable and in demand for all manner of business, 


professional and personal correspondence, deeds, doc- 


CRANE’S FINE PAPERS 


tracts, stocks, bonds, and the currency of many nations. 
For your transactions of today . . . your records of 
tomorrow .. . Crane offers you papers made from 
the only materials that time has tested and that 


bear the mark of 145 years of paper-making experience. 


MADE IN DALTON, MASSACHUSETTS 
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protecting cur atlable. : 


Maybe our ode should be entitled “The Horses Entreat” or “The Plugs PX 
/ ‘ 


Plug for “Automatic” Sprinklers”. P 
Definitely certain, however, is the need for proper “fool-proof” fire pro- Automatic \ 
tection, not only for raeing stables, pavilions and the like, but for nearly every FAR --FOG 
type of business establishment. F ' 

The tried, and proven method of fire protection is the automatic (+g BLANKETS onda “4 etiedl ma 


sprinkler. ‘ 
The tried, proven and entirely “fool-proof” fire protection system is 


Suprotex*—Rate-of-Rise, the completely “Automatic” System that prevents ah tania isan ih ithe 
“Automatic” Sprinkler Faruily. 


damage by fire—and water. It sees and shouts before it fights. ' 
Provides adequate protection for 


It will pay you to become acquainted with Suprotex, the best in fire quench tank, transformer, oil 
line and other fires of flammable 


protection. It costs little more, soon pays for itself. pci ee 
iquid origin. 
* TRADE MARK REGISTERED U.S. PATENT OFFICE. 


“AUTOMATIC”SPRINKLER CORPORATION OF AMERICA 
YOUNGSTOWN, OHIO........ OFFICES IN 37 CITIES 


“Automatic” Sprinkler designs, manufactures and installs a complete line of fire protection devices and systems fos 
all types of fire hazards. Listed by Underwriters’ Laboratories, Inc., and approved by Factory Mutual Laboratories 


COPYRIGHTED 1946, ‘‘AUTOMATIC’’ SPRINKLER CORPORATION OF AMERICA 

















L: is customary for many prominent American business men while 


traveling in Continental Europe to use The Chase Bank, Paris, as their 


financial headquarters. 
e Paris is ready now to receive Americans visiting France on business or 
Ve Aalid — for other reasons of necessity . . . and, as restrictions gradually relax, the 


City of Light will be able once again to accommodate the tourist also. 


REBORN “CITY OF LIGHT” Now, as for many years before the war, The Chase Bank in Paris wel- 


comes its American friends with facilities for every form of banking 


An old friend service required by French-American commerce. 


American business men at home who wish first-hand information from 


& 
awaits you Europe can obtain it through the Chase National Bank in New York, which 
maintains continuous contact with its three London branches, with The 


Chase Bank in Paris and with correspondent banks in all parts of Europe. 


When in Paris, muke the Chase your finuncial headquarters, 


THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK °* 
HEAD OFFICE: Pine Street corner of Nassau 
Member Federal Deposit Insurance Corporation 
LONDON: 6 Lombard Street + 51 Berkeley Square - Bush House, Aldwych 
Havana + San Juan - Panama - Colon + Cristobal + Balboa + Offices of Representatives: Mexico City - Cairo + Bombay 


THE CHASE BANK 


41 Rue Cambon, entrance at 11 Boulevard de la Madeleine, Paris 


Shanghai + Hong Kong + Tientsin 
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Nickel helps Keep Traffic Moving... 
on the Highways of the Sea 


Today’s cargo ships have an errand of 
mercy to perform as they speed the neces- 
sities of life from one part of the world 
to another. 


And helping keep our ships moving on 
schedule... helping reduce costly repairs 
in out-of-the-way ports, where ships are 
on their own...is Your Unseen Friend, 
Nickel. 

In the old days, many a delay was 
caused by failure of the ship’s condensers 
... whose important job is to convert used 
steam back into pure water to feed the 
ever-thirsty boilers. 


Today, tubes on which this steam is con- 
densed are often made of a Nickel alloy. 
As a result, they stand up against corro- 
sion and wear from the biting sea water 
used to cool the steam. 


In countless ways...in ships and trains, 
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Save Food...and Help Save a Life 


in cars and planes, in industry and in your 
home...this versatile metal, Nickel, is 
Your Unseen Friend. 

“Unseen,” because it is usually com- 
bined with other metals to form Nickel 
alloys like cupro-Nickel, stainless steel, 
Nickel silver and Monel...to give them 
extra strength, corrosion resistance and 
other special properties. 

Your “Friend,” because it brings you 
many of the conveniences and necessities 
of your daily life... helps them serve you 
long and well. 


THE INTERNATIONAL NICKEL COMPANY, INC. 
New York 5, N Y. 


...Your Unseen Friend 
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AMERICAN INDUSTRY 
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UNIGN PACIFIC 


For more than 75 years, Union Pacific has served American 
industry. Every shipper is assured of efficient, dependable 
transportation when materials or merchandise are earmarked 
for the Strategic Middle Route, uniting the East with the 
Midwest, Intermountain, and Pacific Coast States. 

Union Pacific provides specifically designed cars, various 
services and departments, to assure proper handling of a 
wide diversity of products. 

Union Pacific’s facilities and equipment are ready to meet 
the heaviest needs of commerce. Traffic experts are stationed 
from coast-to-coast. They will help you with that next ship- 
ment—and every shipment. 





For dependable, fast freight service always... 


be Specific - 
say Union Pacific’ 










* Union Pacific will gladly furnish 
confidential information regarding 


UNION = 
PACIFIC nnn available industrial sites having 


trackage facilities in the territory 
wea <a ame om 
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it serves. Address os Dept. “4 
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UNION PACIFIC RAILROAD 
The $7: Sihalegic Middle Raule 


IN WIND, RAIN, SNOW OR HAIL e@e YOUR FREIGHT GETS THERE BY RAIL? 
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UNTTED STATES 


The Symbol 
that helps to 
Sell 





yikes sales value of any trade-mark is only as great as the recogni- 
tion and preference awarded that trade-mark by the buying 
public. 

The public does recognize the U-S-S Label. Consumers do regard 
it as an assurance of quality steel. And in the past, they have shown a 
decided preference, in their buying, for products which bore the 
U-S-S Label. 

This acceptance of the Label has resulted from the most extensive 
sales and promotion program ever put behind a trade-mark in the 
steel industry, and from consistent advertising of the Label, over a 
period of years, in the nation’s most widely read periodicals. 

Before the war, the U-S-S Label on any product made with steel 
was a definite sales advantage. And as such items become more 
plentiful again in the stores, the U-S-S Label will once more help 
them to sell faster, more easily and in greater quantities. 

Manufacturers of quality steel products who desire more infor- 
mation on the use of U-S-S Labels are invited to address inquiries 
to United States Steel, P. O. Box 236, Pittsburgh, Pa. 


United States Stee! Corporation Subsidiaries 
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Blue Water Bridge, Port Huron, Mich. - Frontispiece 
Time—and Today’s Need for Self Discipline II 


Time in a new role in America’s foreign and domestic affairs, 
presenting a challenge to management, labor, and Government 
Dean ACHESON 
Under Secretary of State 


4 Keys to the 1946 Question: Job Security - 13 
A program for job security based on maximum production as 
opposed to “spread the work” programs and hourly wage rates 

JosepH L. TRECKER 
Executive Vice-President 
Kearney & Trecker Corporation 


Yardsticks of Retail Health—1945; 14 Ratios for 


12 Retail Lines 16 
Sunspots and Business Activity 18 
An examination of a possible correlation between increased 
sunspot activity and the prevalence of business prosperity 


Harvan T. STETSON 
Cosmic Terrestrial Research 
Massachusetts Institute of Technology 


The Trend of Business 21 


Industrial production continues to rise; employment, income 
stay at high levels; trade volume large; stock prices fall 


Regional Trade Barometers 30 
Here and There in Business 44 
Dun’s Review, October 1946. Published monthly by Dun & BrapsTREET, 


Inc., 290 Broadway, New York 8, N. Y. Subscription information on 
page 74. Frontispiece from Charles Phelps Cushing. 


NANTUCKET, MASS.——-FAIRCHILD AERIAL SURVEYS, INC. 


Tb Months om 


NANTUCKET, MASS. 


Nantucket, Mass., whose principal business today ts 
catering to tourists, lives in the memory of a great past when 
it was one of the principal whaling centers of the United 
States. 

Now all that remains locally of this industry ts the col- 
lection of implements in the Whaling Museum and the 
beautiful homes built by the ship owners. Each has tts 
distinctive balcony, or captain's walk, atop the roof where 
in other days the whaling magnates with spyglass in hand 
could watch for signs of sail as their ships returned laden 
with oil, whalebone, and ambergris. 

The cobblestone square in the shopping district, the 
stately homes on quiet streets, the ancient windmill atop 
the hill all carry one back to other days. Nantucket men 
still go to sea but fish for a more prosaic catch such 
as scallops. 

The 15-mile-long Island of Nantucket, situated in the 
Atlantic 28 miles southwest of Cape Cod, has some farms, 
but residents depend on supplies brought by the daily 
steamers from the mainland. There have been times when 
high seas cut off this source and it was necessary to drop 
food from airplanes. 

Reproduced from a line engraving in the Phelps Stokes 
Collection, New York Public Library, the cover illustra- 
tion depicts the Town of Sherburne on Nantucket in 1810. 
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ERE’S wall beauty that begins a new era of low-cost wall maintenance. 


Because, by actual laboratory test, Varlar is stainproof. Pencil, ink, 
lipstick, oil, hot kitchen grease, perfume, jam, dirt-accumulation — 


stains of ALL kinds—wash clean from Varlar with ordinary soap 


and water. Varlar is fire-resistant, water-resistant, and proof against 


mildew, bacteria and vermin, too. 


Varlar goes up easily as wallpaper ...comes in 90 beautiful styles, including a variety 
of solid tones. But don’t confuse it with laminated wallpapers. Varlar is a new kind 
made with miracle plastics an entirely new way. It has no coatings to 


of wall coverir 


crack, peel or discolor. Write today for laboratory test reports (shown below) 


12; 


on Varlar’s amazing performance. 


Neve, Before Such Enduring Beauty 
Stainproof Wall Covering 
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VARLON, INC., Division of 
Merchandise Mart, Chicago 54, Ill. 
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and Seday; Need for Self 


DEAN ACHESON 


Under Secretary of State 


2 he 
i HEN we turn to the prob- vided, confused, and futile at home. 
lems we face, many of us at once look 
Foreign affairs have become 
an absorbing interest. This is natural 
and right, but this interest should not 
obscure the pressing and immediate 
problem of conducting our own affairs. 
We cannot have a sustained and use- 
ful influence abroad if we become di- 


I should like to discuss this aspect of 
our affairs in the light of a fact which 
I think has escaped the attention it 


abroad. 


deserves. Tiiis is understandable, since 
we all have more to worry about than 
even a good worrier can handle. 

The fact I ask you to think about is 
this. A democratic system subjected to 
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‘ Yr is usual to feel that every- 
thing moves faster than it did, but 
too, that the way-of-living tested by 
past generations is likely to be a 
sound guide. The author's thought- 
ful comments on how this 1946 
world gives us less freedom to be 
indifferent to the common task sug- 
gests basic changes in long estab- 
lished everyday activities. 


Fix. inf 
hed’ (scapline 


severe external pressure and danger is 
deprived of one of the elements which 
in the past has played a large part in 
its operation—the element of time. 
Throughout our history we have 
been very fortunate in that we have 
had time to argue things out, to make 
mistakes, to get into messes, to learn 
by trial and error, to get used to new 
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conditions gradually. In other words, 
we have been able to do very well by 


putting most of our attention on our 
individual affairs. We have not been 
forced by dangers from the outside to 
concentrate upon public affairs with 
discipline, organization, a pressing real- 
ization that our common interests are 
more essential than our separate in- 
terests, and with an appreciation of the 
importance of intelligence. 

The experience of the 1930’s ought 
to convince us that this element of 
plenty of time no longer is available. 
It the reference seems inconclusive, I 
cite the atomic bomb, guided missiles, 
and biological warfare as the instru- 
ments by which external pressure has 
ceprived us of time. 

This does not mean that our system 
is not sound and workable. It does 
mean that it must become—which 
means that we must become—more 
competent, more disciplined, and more 
absorbed in our common interests, and 
in what we do about them. 

All that we can and should do is 
far beyond my wisdom. But it is pos- 
sible to give some illustrations. 

We recently have seen the industrial 
life of the country crippled, if not 
stopped, on successive occasions because 
labor and management, unable to 
agree, broke off their common effort. 
UN’ S 
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No sensible person believes that the 
crucial issues were in any sense vital 
enough to warrant the disaster which 
followed to the country as a whole. 
Yet these harms were allowed to 
happen, partly because the men in con- 
trol on both sides were not able or will- 
ing to stop them, and, partly, because 
the rest of us will not think enough 
and do enough about these matters ex- 
cept in times of crises. We no longer 
can afford this luxury of indifference. 
There is no longer the time to deal with 
these affairs in this way. 


In Government... . 


Then we turn to processes of govern- 
ment at both ends of Pennsylvania 
Avenue. The problem is the same; the 
manifestations different. Our machin- 


ery was devised for a government 
which was thought of as soldier, police- 
man, umpire. It actually is engaged 
in functions of management—and has 
to be. To do this Congress must lay 
down in many fields the general prin- 
ciples and rules which shall govern, 
leaving to others the administrative de- 
tails. 

This takes all the time and study 
which all the 500 and some members 


can give. But no sooner is a general 


’ statute enacted than Congress becomes 


involved in the very administrative de- 
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DEAN ACHESON 


CJ NEW ENGLANDER, a distinguished 
lawyer, one who carried comparatively inconspicuously 
the most weighty governmental responsibilities through- 
out all of the war, the author became Assistant Secretary 
of State in February 1941, Under Secretary in August 
1945. In 1933 he resigned after six months as Treasury 
Under Secretary; it was reported that he considered the 
gold purchase plan illegal. In 1939 he headed a note- 
worthy Government study on the problems of adminis- 
trative tribunal. 
(1918), service as an Ensign in World War I, and two 
years as secretary to Supreme Court Justice Brandeis, 
except during governmental service he was with the 
Washington law firm now named Covington, Burling, 


Rublee, Acheson, and Shorb. 


After Yale (1915) and Harvard Law 


tail which it knows it cannot handle. 
A special investigating committee is set 
up to go into every last act of the admin- 
istrative agency; or if this it not done, 
the appropriation committees will 
spend weeks and often months attempt- 
ing to direct administration through 
the qualifying or withholding of funds. 

And not content with the troubles 
which the Lord sends, the Congress 
adds to them by the practice of putting 
a time limit on legislation, so that it 
has to regurgitate and chew its cud 
annually or biennially. This is useful 
in an obstacle race, but not as an im- 
provement in modern democratic 
method. 

At our own end of the Avenue, we 
have problems in method also. Today 
every matter with which Government 
must deal is, to use the figure of speech 
of Justice Holmes, a bird on the wing. 
The task is to focus a single eye on that 
bird. 
partmental and agency policies, but 


We have any number of de- 


how to get, within measurable time, a 
government policy—even an executive 
government policy—has so far eluded 
us. 

In our system the Cabinet is a collec- 
tive noun to describe a number of ad- 
ministrative officials. It is not an insti- 
tution. Under the Presidential system 

(Continued on page 73) 
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Y URING the last decade, job 
security has been one of the ideals that 
has been presented to our populace by 
politicians, reformers, and, within 
limits, by industrialists. 

The polhticians and the reformers 
have in the main taken the viewpoint 
that job security is something that 
could or should be guaranteed. 

The industrialists that likewise have 
argued on behalf of job security have 
agreed with the politicians and reform- 
ers that job security is a desired objec- 
tive; but have insisted that job security 
is something that cannot be guaranteed, 
that it only can be earned on the basis 
of work done for value received. 

Right here I think lies the basic dif- 
ference between what might be called 
the social concept of job security and 
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JOB SECURITY 


JOSEPH L. TRECKER 
Executive Vice-President 
Kearney & Trecker Corporation 


the industrial concept of job security. 

Some people apparently believe that 
everybody should be guaranteed a job 
as a matter of right. To the industrial- 
ists, this is a preposterous assumption. 
Politicians and reformers to the con- 
trary notwithstanding, the industrialist 
still has a wholesome respect for the 
law of supply and demand. 

Industrialists would like to see job 
security part and parcel of our economic 
system—but, being by nature practical 
people, they cling to the concept that 
the security of a man’s job is dependent 
upon the extent to which he can con- 
tinue to produce effectively in a com- 
petitive economy. 

There is no argument about objec- 
tives. Let’s assume that we all want 
high-level employment and the great- 
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aff 
ims a well known, 


thoughtful industrialist consid- 
ers what business may do toward 
the generally accepted objective 
of a high level of employment. 
This is one of a series of articles 
presenting the diversified and 
representative opinions of men 
whose backgrounds and points 
of view have created decided, 
and often conflicting,convictions. 
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est possible degree of job continuity. 

The question is: What is the best 
way to work toward these objectives? 
Is it on a basis of government-guaran- 
teed employment; or is it on a basis 
of competitive enterprise whereby what 
each man produces represents the foun- 
dation of his job security ? 

Some day a decision must be reached. 
High-level employment is imperative 
to the survival of our economy. Either 
we are going to assure jobs under a 
system of free competition, or we are 
going to create jobs under a system of 
government regimentation. In which 


direction shall we turn? 
Jobs under Government Rule 


It is easy to create jobs under govern- 
ment rule. Germany created jobs, and 
Russia created jobs, simply by ordering 
people to go to work as directed by the 
government. 

And in the old days, jobs were 
created by the institution of slavery. 
The great ancient states of Greece and 
Rome were built up largely under slave 
labor. 

During most of the history of the 


human race the majority of the popula- 





tion has been ordered to do certain 
work, and the work was done, under 
government orders. 

Russia, in this year of 1946, is an ex- 
ample of employment under govern- 
ment dictatorship. Everybody has a 
job—but the job is one ordered by the 
government. Employment in Russia 
is not a matter of desirability—it is 
a matter of compulsion. Any dictator- 
ship can achieve a high level of employ- 
ment by the simple device of suppress- 
ing freedom. 

But we in this country founded a 
system of government under which a 
man is free to choose the type of work 
he thinks he wants, and to compete 
with other people for the job he is after. 

It is a matter of history that there 
has been more job opportunity in the 
United States, under this free economy, 
than has ever been the case in any other 
country in the world. 

This cannot be explained merely on 
the ground that we were a frontier 
country with vast national resources. 
There were other countries—Russia, 
in particular—who had comparable na- 
tional resources. 

What was the basic principle behind 
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our industrial development? The basic 
principle was Competition. 

I think we can lay down the premise 
that the operation of the competitive 
system leads to the creation of jobs; and 
I think this has been recognized by 
most of our population, and has been 
reflected in our laws against monopoly. 

How does competition create jobs? 
Competition creates jobs because com- 
petition is always a matter of offering 
more people more things at lower costs. 

How do competing companies con- 
trive to offer better things to more 
people at lower cost? They do so by 
the use of productive equipment which 
increases the output of the individual 
worker. In other words, they do it by 
utilizing the principle of maximum 
productivity, whereby machines and 
men become partners in multiplying 
output. 

What is not generally understood is 
that this is a new principle in civiliza- 
tion. Before the advent of productive 
equipment, as we now know it, this 
principle did not apply. 

For instance, let us suppose a com- 
pany made mouse traps entirely by 
hand. Once this company’s overhead 
was taken care of, production costs re- 
mained constant no matter how many 
mouse traps it sold. 

But then along came Eli Whitney, 
who introduced the principle of inter- 
Out of that 
there arose our present production 


changeability of parts. 


system under which costs of produc- 
tion go down in proportion to volume. 

In my opinion, it is the failure of 
industry to educate the public to an 
understanding of the basic economics 
behind the volume production princi- 
ple that has led to much of our pres- 
ent social unrest. 


Volume Production and Jobs 


Suppose we define, in an elementary 
way, the basic economics of volume 
production in terms of jobs. 

Insofar as a company, by the aid of 
good machine tools and other produc- 


“WE ARRIVE AT THE FUNDAMENTAL PRINCIPLE 
THAT JOBS ARE CREATED BY INCREASING THE PRO- 
DUCTIVITY OF THE WORKER. THAT IS THE IDF- 
OLOGY WHICH I THINK INDUSTRY HAS THUS FAR 
FAILED TO PRESENT, AND WHICH IT MUST SOME- 
HOW CONTRIVE TO PRESENT AND TO SELL TODAY. 
Tue New DEAL AND THE LABOR UNIONS HAVE PUT 


FORWARD A CONTRARY IDEOLOGY, 
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tive equipment, can cut the cost of its 
product, it can offer that product at a 
lower price. As the price goes down, 
its potential market increases. As its 
market increases, its volume goes up. 
As its volume goes up, it can hire more 
men. That is how more jobs are 
created. 

Machine tools and other productive 
equipment come into this picture by 
way of reducing costs. Well—how do 
they reduce costs? This they achieve 
by increasing the productivity of the 
individual workers. So we arrive at 
the fundamental principle that jobs 
are created by increasing the productiv- 
ity of the worker. 

That is the ideology which I think 
industry has thus far failed to present, 
and which it must somehow contrive 
to present and to sell today. 

The New Deal and the Labor 
Unions have put forward an absolutely 
contrary ideology. 

Their premise has been that since 
this is no longer a pioneer country and 
we have reached our frontiers, there is 
a limit to the number of jobs that can 
be created. Therefore, they say our 
problem becomes one of sharing the 
available number of jobs among the 
largest possible number of people. 

The fallacy of this point of view lies 
in the simple fact that there is no limit 
to human desires. Therefore we have 
no frontiers, we have no limits as to 
the possible number of jobs that can 
be created, and employment possibili- 
ties are limited only by the degree of 
cur ability to reduce the purchase price 
of the things that people want to buy. 
Proof of this fact is evident in the in- 
dustrial history of our country. 


Desires vs. Necessities 


Sociologists are always fond of talk- 
ing about minimum requirements of 
a decent existence. But as a matter of 
fact, most of the employment in our 
country has been founded not upon the 
things that people had to have, but 
upon things that people wanted over 


“WE ALL WANT HIGH LEVEL EMPLOYMENT AND 
THE GREATEST POSSIBLE DEGREE OF JOB CONTI- 
NUITY. WHaT IS THE BEST WAY TO WORK TOWARD 
THESE OBJECTIVES? Is IT ON A BASIS OF GOVERN- 
MENT-GUARANTEED EMPLOYMENT; OR IS IT ON A 
BASIS OF COMPETITIVE ENTERPRISE WHEREBY WHAT 
FACH MAN PRODUCES REPRESENTS THE FOUNDATION 
OF HIS JOB SECURITY?” 
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and above the necessities of existence. 

People lived pertectly well betore 
they had automobiles, radios, refrigera- 
tors, and vacuum cleaners. People 
lived perfectly well before they had 
telephones and betore they had elec- 
tricity. All that people really have to 
have is adequate food, shelter, and 
clothing. 

The great industries of our country, 
and the employment that has resulted 
therefrom, have been founded upon 
things that people wanted, but didn’t 
really have to have. 

All those jobs were created jobs. 
They were created by inventors, engi- 
neers, and practical production men, 
who contrived to satisfy human desires 
at prices that people could afford to pay. 

Now suppose we look forward. 
What about television? What about 
the helicopter? What about the hun- 
dreds of new devices that are in the 
ofing? Are these not devices that 


represent not human needs, but the 
fulfillment of human desires? 

Every one of these new ideas will re- 
sult in jobs. They will result in more 
jobs, provided the cost of the product 
can be brought within reach of the 
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average pocketbook. And this can be 
done by men and machines working 
together on a basis of maximum pro- 
ductivity. 

You cannot create jobs by presuppos- 
ing a static economy which has reached 
its frontiers. All you can do in that 
kind of economy is share the work— 
with less money for all concerned. 

The myth of frontiers and job limita- 
tions will be utterly exploded when the 
principle of competition, with maxi- 
mum productivity as its chief motive 
power, is accepted as a foundation to 
employment progress. This is the 
ideology which industry must now put 
forth. But in order to do that, we 
must contrive to explode the fallacy of 
hourly wage rates. 


Hourly Wage Rates and Jobs 


The idea of hourly wage rates arose 
back in the days when time was in fact 
at least a fair measure of productivity. 
But today this assumption has com- 
pletely gone by the boards. The idea 
now is that a man should turn out only 
as much work per hour as is permitted 
by his shop steward. This is a reflec- 

(Continued on page 70) 
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acu year 14 ratios for 72 fi 
lines of business are compiled by & 
Roy A. FoukE, vice-president, DuN ; 
& BrapstrEET, INc.; the ratios for 
wholesale and for manufacturing 
lines will appear in the next two 
numbers of Dun’s Review. In the 
vast majority of cases the data used 
in these compilations are on busi- 
ness concerns whose tangible net 
worth exceeded $50,000. Later this 
year, as in other years, these ratios 
will be available in pamphlet form 
with figures for 1941-1945. For 
most lines figures are available since 
1931 although copies of some of the 
pamphlets are no longer available. 

































Lixe Many other figures reflecting business activity, the 
fourteen financial ratios during the war years varied in a con- 
siderably more exciting manner than they did in peacetime. 
They are, of course, a special kind of report of just what hap- 
pened in an important part of the business world. In them 
are found reflected the record volume, the shortages of goods, 
and all the other war effects as well as the management skill 
in meeting the problems. 

Prorit Katios:—All three of the profit ratios (columns 2, 
3, and 4) have for nearly all lines been generally higher in the 
last five years than they were in the preceding ten years, for 
some lines considerably higher. In seven of the twelve lines 
all three ratios are higher than in 1944. 

In one line, fur garments, the increases of these three profit 
ratios over the 1944 figures are spectacular with profits or sales 
24% times the ratio of the preceding year. But these 1945 
figures are very close to those for 1943. 

Inventory Ratios:—The ratios for the first of the three 
inventory ratios (columns 8, 12, and 13), net sales to inven- 
tory, are, in general, very high; in nine of the twelve lines they 
are considerably higher than they have been for fifteen years. 
As compared with last year all lines except one—Chain Gro- 
ceries—are up. For three lines—Men’s and Boys’ Clothing, 
Men’s Furnishings, and Lumber—the ratios are about double 
those for 1944. Obviously there is in these changes both the 
effect of the dramatic increases in sales volume and the effect 
of the lower inventory in relation to sales, especially in some 
lines in which shortages are acute. 

Similarly the ratios inventory to net working capital (column 
12) are in general low and in all lines except two lower than 
for 1944, the result both of low inventories and of increases in 
the amounts by which current assets exceed current liabilities. 
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And current debt to inventory (column 13) is in nine of the 
twelve lines higher than for 1944. 

Saces Ratios:—The sales ratios (columns 4 and 5) reflect 
no such unanimity in comparison over the last fifteen years 
or in comparison with last year as do the profit and the inven- 
tory ratios. Since 1931 there have been for almost all lines 
both higher and lower figures than those for 1945. And for 
1945 each of the two ratios—turnover of tangible net worth 
and turnover of net working capital—is higher in six lines 
than for 1944 and lower in six lines. 

Current Ratio:— The oldest and best known of all balance 
sheet ratios, current assets to current liabilities (column 1), 
runs very high for three lines—Hardware, Installment Furni- 
ture, and Men’s Furnishings; for several lines the figures are 
in the range of other years. As compared with 1944 seven 
lines are higher and five are lower. 

Capita Ratios:—Fixed assets to tangible net worth (column 
9) in almost every line has dropped consistently since these 
ratios have been compiled by Mr. Foulke; in most lines it is 
down to one-third of what it was fifteen years ago. From 
1944 to 1945 it dropped in every line except one; for Chain 
Groceries the ratio was 28.8 in both years. 

Current debt, too, is for a majority of these twelve retail 
lines, lower in proportion to tangible net worth (column 10) 
than in most recent years. Between 1944 and 1945 six ratios 
moved up; six went down. 

The ratios (columns 11 and 14) are available for seven lines 
only. The ratio total debt to tangible net worth has tended in 
most lines to drop somewhat since the depression, but in four 
lines it has been lower in some other year than it was in 1945. 
Funded debt to net working capital, like the fixed asset ratio, 
is very generally very much below the levels of ten years ago. 
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(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) 11) q12) (13) (14) 
Current Net Net Net Profits Turnover ot Turnover Average Net Fixed Current Total Inventory Scaecs Funded 
Line of Business Assets to Profits on Profits on Net Tangible of Net Account Salesto Assets to Debt to Debt to to Net Debt i Debts to 
and Number of Current Net on Tangible Working Net Working Collection Inven- Tangible 2 : Tangible Working Inventory Net Work- 
Reporting Concerns Debt Sales Net Worth Capit Worth Capital Period rory Net Worth Net Wort) Net Worth® Capital a ing Capital* 
Per Cent Per Cent Per Cent Times Times Days Times Per Cent Per Cent Per Cent Per Cent Per Cent Per Cent 





































































































FOR 12 RETAIL TRADES—1945——MEDIANS AND QUARTILES 
5 : 12.10 13.40 19.10 24.88 3.07 3.3 32 10.4 2.0 9.6 22.9 38.8 
Clothing, 
Installment (36) 4.76 5.40 10.25 11.52 1.79 1.88 63 8.2 355 23.7 30.7 82.0 
2.62 2.51 6.47 7.43 1.27 1.51 103 5-7 9.8 3.8 2.7 126.4 
Clothing, Men’s 14.87 17.70 42.87 53:45 3.78 4.98 ve 287 1.9 7a 24.1 13.1 39.4 12.9 
and Boys’ (109) 4.40 6.47 18.75 20.85 2.77 3.53 10.6 8.8 23.9 43-7 29.8 81.8 39-5 
: 2.99 3.82 Ri22 14.49 1.50 Pe si 4.5 14.1 _44.2 48.6 54.2 157.8 59-7 
Department Stores 5. 34 6.14 21.92 32.24 4.71 6.49 +f 11.5 4:7 17.3 35.8 31.3 54.2 15.0 
(355) 2.83 3-36 11.48 15.10 3-43 4.88 8.9 15.1 36.1 61.9 52.0 101.6 338.5 
(See below, also) 2. 8.46 11.18 2.14 2.30 si 6.9 34.6 58.7 71.3 160.2 52.5 
5.06 10.11 27.95 34.1 2.53 3.91 = g.2 1.6 15.4 44.5 36.0 
Fur Garments (28) 4.20 5.82 16.74 19.19 2.71 3.17 9 5-5 29.3 57-5 68.9 
2ve5 2.30 6.g0 6.08 1.98 2.02 ie 3-5 10.5 66.2 71.6 124.0 
Furnishings, 17.03 18.65 28.51 39.48 4.06 5-55 . aE PoE 5-7 20.9 20.4 
Men's (40) 6.34 5.68 18.52 21.60 3.20 3-70 10.8 8.6 18.3 30.3 52.2 
7 3-47 p Ay 12.01 14-74 2-23 2-45 a _ 6.7__ 26.9 n 30.3 : 50.1 I 34.5 
Furniture, i 3.08 9.87 15.77 24.26 2.72 2.83 39 9.5 1.3 7.2 28.1 25.7 37-3 7-4 
Installment (129) 6.90 4-91 10.55 11.27 1.84 2.02 QI 7-4 4.8 16.2 69.7 32.8 64.6 46.1 
: - ;-40 1.99 4-94 6.72 1.19 1.37 113 Ce 20.7 31.6 155.8 43.6 112.5 _132.2 
Groceries, Chain 2.83 1.87 11.40 17.45 11.08 17.67 — 14.9 19.4 36.6 52.5 86.1 50.9 14.9 
isey 2.19 1.34 10.44 15-19 8.17 12.19 10.5 28.8 56.6 73.8 110.0 63-7 38.0 
* 1.86 1.18 7.47 12.63 6.39 10.78 ; gl 51. 72.2 135.9 154.0 88.1 56.6 
16.77 14.96 22.88 29.93 40 3.76 -" 9.4 1.7 5-9 38.9 16.1 
Hardware (28) 7.72 8.17 18.66 21.10 2.1 2.85 §.2 10.1 13.3 55-0 48.7 
3.42 5.02 11.86 15.58 1.03 2.10 Mi 3.2 20.1 30.0 71.4 85.2 
I 3.20 6.11 13.39 21.88 4.44 7.04 25 28.2 9-3 7. 14.8 20.6 44.0 10.10 
Lumber (82) 5-34 4.58 9.61 13.53 2.44 3.65 30 FEY 19.3 16.9 36.1 32.5 76.3 28.79 
a) a 3.04 5.89 10.08 1.18 2.42 SI 8.7 31.7 34.0 69.3 58.0 128.6 40.40 
Lumber and 12.31 6.76 11.94 17.60 2.59 5.50 22 18.7 8.9 4- 5.4 22.1 36.5 3-5 
Building Material 4.84 3-63 6.76 14.00 1.61 2.60 34 9.0 16.0 14.4 29.7 33-7 72.4 17.2 
(50) 3.26 2. § be 5.32 1.00 1.88 55 5-9 27.7 29.5 38.0 47.8 121.2 30.4 
oe £223 5-64 18.24 23.62 6.51 7.18 : 9.9 3.2 16.3 43.8 23.9 
Wass tac) 3.80 2.56 10.81 13.21 4.26 5-15 7.0 8.9 33.0 72.1 59.8 
? 2.16 he 6.54 8.29 3.22 3-39 . 5.1 12.8 51. 92.0 99.1 
os 8 , 6.8¢ Py 9 © > ' 1.7 ) 24.2 6 32.9 
Women’s Specialty 2! a — 0.25 ae — [= - ? a4 les — ae 
Sha ccnamen 2.68 42 15.02 21.47 3.68 4.99 10.4 12.4 47.6 57.8 50.3 111.1 37-6 
; ov 1.99 AES 10.27 14.40 1.95 3-48 . 7.6 21.6 80.1 116.8 87.6 187.5 66.0 
DEPARTMENT STORES—1945, 1944, AND 1943—BY SIZE (TANGIBLE NET WORTH) CLASSES—MEDIANS ONLY 
1945 
Under $200,000 3.61 5.34 16.08 21.08 22 5 0K 8.6 6.6 30.8 4. 79.4 28.5 
$200,000-$500,000 3.03 3.49 0.67 14.23 2.89 2.75 7.9 11.1 29.6 5.8 90.7 27.9 
Over $500,000 2.40 3.54 13.46 18.46 3.00 8.00 ? 9.8 23.6 46.0 6.3 135.8 29.0 
1944: 
Under $200,000 2.76 22.84 32.54 3.25 4.19 . 6.6 9.8 28.9 63.0 81.3 31 
$200,000-$500,000 2.73 10.49 13.56 2 43 4.52 7.3 Nut 36.6 59-4 87.4 78.8 
Over $500,000 2.10 17.61 3.65 6.03 9.5 28.8 rps 60.5 133.8 34.6 
1943: 
Under $200,000 2.61 8.56 20.13 20.08 2.06 3.70 . 6.9 10.1 34.5 63.0 66.9 75:7 33.1 
$200,000-$500,000 2.68 5.28 12.71 26.32 2.70 Cae ra B4s 31 44.1 67.3 79.5 2.9 
Over $500,000 2.33 3.02 9.79 16.74 oe 5.514 8.4 34.5 43-7 63.5 62.9 110.2 34:7 
FOOTNOTES, EXPLANATIONS, AND DEFINITIONS OF TERMS 





* Computed only 


liabilities 


** Not computed; necessary 
sion of sales between cash sales and credit sales was avail- 
ible in too few cases to obtain an average collection period 


which could be used as a broad guide. 


THE Ratios 
type) is the median. 


ratios are nearest to the 
REPORTING CONCERNS 


the name of the line of 


business its the 


The center figure for each 


median. 
The number in 


for which data were available. 


CoLLection PERIOD 


The 


information 


parentheses 
number of concerns 


number of days that 


is to the divi- 


for those lines of business in which a 
reasonable number of concerns had outstanding jong-term 


ratio (in darker 
The other two figures (in italics) are 
quartiles: for each ratio they indicate the upper and lower 
limits of the experiences of that half of the concerns whose 


aiter 


the total 


CURRENT 


eivable tor the sale of mer 








(ssets—Total of cash, accounts, and notes re 
vandise in regular trade quar 


ters, inventory, listed securities when carried not in excess 
of market, and United States Government securities. 

all habilites due within one 
year from statement date including total reserves tor Fed 
eral income and excess profits taxes; reserves for renegotia- 


CurrENt Dest—Total of 


ion; and current 


debentures 


current reserves, but does not 


\ssets—-The 


FIXED 


payments on 
or other funded debts. 


sum oi the 


Serial 


notes, 


mortgages, 
This item also includes 
include valuation reserves. 
depreciated book values 


of real estate, buildings, leasehold improvements, fixtures, 
and equipment. 


furniture, machinery, tools, 


Funpep Der 


t—Mortgages, bonds, debentures, gold notes. 


serial notes. or other obligations with maturity of over a 


year from statement date. 


charge-offs for bad debts; all miscellaneous reserves and 
adjustments; but before dividends or withdrawals. 
The dollar volume of business transacted for 


Net SALES 
5 days net after deductions for returns, allowances, and 


36 





discounts trom gross sales. 


Net 


SALES TO 


INVENTroRY—The 


quotient 


obtained by 


dividing the annual net sales by the statement inventory 


This quotient does not represent the actual physical 





urn 


over, which would be determined by reducing the annual 


] 


net sales by the percentage of gross profits, and then divid 
ng the resulting figure by the statement inventory 
Nev Workinc Caprrat—The difference between the sum 
of the current assets and the sum of the current debts 
Tanciste Net WortH—The sum of all preferred stocks 
(if any), common, surplus, and undivided profits, less any 
intangibles in the assets, such as good-will, trade-marks, 


of trade accounts and notes receivable (including assigned 
accounts and discounted notes, if any) less reserves for bad 
debts, represents when compared with the annual net 


credit sales. Formula—divide the annual net credit sales 


by 365 days to obtain the average credit sales per day. 
Then divide the total of accounts and notes receivable by 
the averaye credit sales per day to obtain the average col- 
lection period. 


INVENTORY—The sum of raw, in process, and finished 
materials. It does not include supplies. 

Net Prorits—Profit after full depreciation on buildings, 
machinery, equipment, furniture, fixtures, and other assets 
of a fixed nature; reserves for Federal income and excess 
profits taxes; reserves for renegotiation; reduction in the 
value of inventory to cost or market, whichever lower; 


patents, copyrights, leaseholds, mailing lists. treasury stock, 
organization expenses, and underwriting expenses 

TURNOVER oF TANGIBLE Net WortH—The quotient ob 
tained by dividing the annual 3 sales bv the tangible net 
worth. 

TURNOVER OF Net WorKkING Capirat—The qu 
tained by dividing the annual net sales by the net working 
capital. 


tient ob 
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A RECENT PHOTOGRAPH OF THE SUN SHOW- 
ING THE LARGEST SUNSPOT EVER RECORDED. 
THE SIZE OF THE EARTH ON THE SAME SCALE 
WOULD ABOUT EQUAL THAT OF THE SMALL 
SUNSPOT TO THE EXTREME RIGHT IN THE 
GROUP OF SUNSPOTS ON THE LOWER RIGHT. 
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NAVAL OBSERVATORY PHOTOGRAPH 


TJuniprols . , eee 


AND BUSINESS ACTIVITY 


, 
Te or not there 1s 


any sound basis for a certain parallelism 
between the sunspot cycle and the gen- 
eral business cycle is a speculative ques- 
tion. However, so many requests have 
been received from reputable bankers 
and investment houses for solar data 
subsequent to 1937, it is evident that the 
recent sharp rise in sunspot activity, 
making front page news, has stimu- 
lated interest in an old question. 


A chapter of Sunspots in Action to be published late in 
1946 by Heck-Cattell Publishing Co., Inc., will deal further 
with the subject of this article. . . . Dr. Stetson is also 
the author of Sunspots and Their Effects, McGraw-Hill 
Book Co., Inc., 1937.—EpitoriaL Nore. 


HARLAN T. STETSON 
Cosmic Terrestrial Research 
Massachusetts Institute of Technolog, 


Every student of economics is fa- 
miliar with the alternation of good 
umes and hard times, booms and de- 
pressions throughout our economic his- 
tory. Whether such ups and downs in 
industry and in our economic well- 
being are periodic because of actions 
inherent in the course of the economic 
cycle itself, or whether some fundamen- 
tal natural phenomena influence such 
changes has long been a question of dis- 
cussion. Periods of abundance and 
scarcity, of prosperity and poverty have 
been recorded in the story of civilization 


181) 1818 1827 1837 1845 1854 1864 18672 1881 1891 1899 1908 1918 1928 1938 
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as far back as the days of Joseph in the 
time of the Pharaohs. The Biblical ac- 
count recorded seven years of plenty 
followed by seven years of famine. 

In the October 1937 Dun’s Review 
there was reproduced a chart found in 
an old distillery in 1885. This chart, 
presented on this page, plots the path 
of business activity from the years 1810 
to 2000. Its association with a distillery 
possibly is due to the fact that good 
whiskey must be properly aged, and to 
gage the output for years in advance 
required the best guessing as to future 





1 BOOMS 


2 HARD TIMES 


3 PANICS 















oe 1 3 PANICS 
1819 1639 1657 1873 1694 1911 1938 1951 1968 1985 
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A BUSINESS TRENDS CHART FOUND IN AN OLD DISTILLERY 061 YEARS AGO. 
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business conditions. An inspection of 
the graph shows in many instances re- 
markably good “guessing.” One can- 
not fail to notice the years of prosperity 
of 1917 and 1928 and the serious depres- 
sion of 1932. A comparison with the 
sunspots through the years shows that 
the sunspot minima of 1912, 1923, and 
933 are within a year of coincidence 
with these three “panics” depicted on 
the old chart. Similarly, we note the 
coincidence of sunspot maxima in 1907, 
1918, and 1928 with the boom periods 
on this graph. 

The idea that the sunspot cycle may 
have something in common with eco- 
nomic prosperity originated in 1878 
when the economist W. S. Jevons pre- 
sented before the British Association 
for the Advancement of Science a paper 
in which he endeavored to show evi- 
dence for a very definite cycle in eco- 
nomic crises with an average interval 
of between 10 and 11 years. He de- 
termined this interval from what he 
regarded as “unquestionable collapses” 
cccurring between 1721 and 1887. This, 


he regarded as very near the average of 
the sunspot cycle which he took to be 
10.45 years. Since he could see no rea- 
son “why the human mind in its own 
spontaneous action should select a 
period of 10.45 years to vary in” he pos- 
tulated that there must be some outside 
phenomena related to the solar cycle 
that was timing the industrial waves 
of prosperity and depression. 
Believing that collapses formed the 
fundamental basis of the business cycle 
and that these cycles were dependent 
upon crops, he tried to find a similar 
pattern in the fluctuation of agricul- 
tural prices and sunspots. If sunspots 
affected crop production and crops were 
dominant in economic affairs, then 
the chain in events connecting sunspots 
with business might be demonstrated. 
Later Dr. Warren Persons showed 
that while there was a very high corre- 
lation between agricultural yields and 
the physical production of crops in the 
United States, the corresponding corre- 
lation with total values was not a close 


one. Every American farmer knows 
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how often bumper crops marketed at 
low prices clip the margin of earnings 
to such an extent that the income from 
unusual agricultural yields may actu- 
ally be less than when a more meager 
supply is marketed at more favorable 
prices. 

In 1914, Professor H. L. Moore, writ- 
ing on Economic Cycles, Their Law 
and Cause, propounded another theory. 
He stated that there was an 8-year cycle 
in the annual rainfall in the United 
States which corresponded to a similar 
cycle in wholesale prices. Thus, to Pro- 
fessor Moore, weather was the key to 
agriculture, which in turn affected the 
ups and downs of trade in general. 
Dr. Persons differs from Professor 
Moore and insists that his own studies 
do not warrant the belief that the prices 
cf agricultural commodities in them- 
selves exhibit the periodical movements 
that reflect the changes in general busi- 
ness conditions. 


Cyclical Causes Sought 


Failure to find a sound basis of argu- 
ment for a connection between agricul- 
tural yields and periods of prosperity 
and depression has led to the search for 
the cyclical causes. Could it be that 
changes taking place in the sun affect 
human psychology more intimately 
than they do agriculture and that peri- 
odic waves of pessimism and optimism 
are at the foundation of business be- 
havior ? 

No one doubts that business cycles 
depend to a very large extent upon 
one’s mental attitude. Dr. Ellsworth 
Huntington of Yale is a persistent be- 
liever in the idea that changes in the 
sun affect not only the earth but even 
human health and behavior. His 
studies led him to believe that there is 
acertain dependence of mental attitude 
upon health. One’s mental power, ac- 
cording to Dr. Huntington, is at its best 
about one year after maximum health. 
He assigns four years as the interval 
between a degree of maximum health 

(Continued on page 59) 


THE CURVE OF THE YEARLY Dow-JONES AVER- 
AGES FROM I9QI5 TO 1946 SHOWS QUITE A SIMI- 
LARITY TO THAT OF THE MONTHLY AVERAGES OF 
THE SUNSPOT NUMBERS FOR THE SAME PERIOD. 
THE SUNSPOT MAXIMA BOTH IN 1928 AND 1937 
CORRESPOND TO WITHIN A YEAR TO THE TURN OF 
THE MARKET WHILE THE DEPRESSION YEARS OF 
1922 AND 1932 ARF WITHIN A YEAR OF THE LAST 
TWO MINIMA IN THE CURVE. 
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THE TREND OF BUSINESS 


Industrial production continued to expand throughout August and 
early September, Employment was sustained at peak levels; income 


payments remained high. 


Trade volume was considerably above 


that of a year ago. Stock prices fell, Failures were more numerous. 


/NCREASED industrial ac- 
tivity in August and early September 
pushed total production to new post- 
war highs, The index of industrial 
production was estimated to have risen 
5 points to 179 in August, a total gain 
of 17 points since the rise started in 
May (Federal Reserve Board index, 
seasonally adjusted, physical volume, 
1935-1939 == 100). 

The steady rise in total industrial out- 
put since May was due almost entirely 
to increases in output of such durable 
goods lines as iron and steel, machinery, 


automobiles, non-ferrous metals and 





products, stone, clay, and glass prod- 
Industrial Production 
Season ddyusted Index, 1935-1939 <= 100, Federal Reserve Board 
January 160 
February 152 
168 
165 
159 
{7t 
174 
179° 
¢ ff 
62 — 














* Approximation; hgure from quoted source not available, 
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ucts, and in the mining of coal and 
crude petroleum. A post-war high of 
6,895,465 tons of steel ingots were pro- 
duced in August, 4 per cent more than 
in July. There was an 11 per cent rise 
in automobile and truck output; about 
347,120 vehicles were assembled in 
August. 

Production in non-durable goods in- 
dustries, already at a high level, was 
little changed from May to August. 
By August men’s and boys’ wool suits 
were being produced at an annual rate 
which was about 25 per cent above total 
output in 1941. Output of 3,534,000 
dozen of men’s shirts in the second 
quarter of 1946 was equivalent to that 
in 1941. Meat production under Fed- 
eral inspection was about 1.2 billion 
pounds in August, 14 per cent below 
the high level reached in July. Paper 
mills operated at over too per cent of 
capacity in August, slightly higher than 
in July. 

The dollar value of manufacturers’ 
shipments corrected for the number of 


REVIEW . 
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working days in each month rose from 
February until June as seen in the chart 
opposite; in July there was a 3 per 
cent drop. Shipments of most non- 
durable goods except for meat and to- 
bacco were lower in July than in June. 
Among durable goods industries ship- 
ments generally increased during July 
with non-ferrous metals and automobile 
accessories having marked rises while 
lumber and transportation industries 
other than automobiles had decreases. 
Freight car shortages continued with 
about 4o per cent of the freight cars 
ordered this year undelivered. 


With industrial production increas- 








Employment 
Millions of Persons; U. §. Bureau of Census 
1943 1944 1945 1940 
January | 51.4 50.4 50.1 51.4 
February 51.2 50.6 51.7 
March 51.2 50.8 52 
April 512 6 
May st 55-3 
June 56.7 
56 
July 54.3° 58.1 
August 5 53-2 535 58-0 
September 513 
October 2.2 52 51.6 
November 5 5 517 
December 50.6 Sta 





* New series. 
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Manufacturers’ shipments reached a war-time peak of 287 in February 1945. 
due primarily to a drop in deliveries of durable goods, lasted until February 1946. 
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The subsequent decline, 
In July 1946 total 


shipments were close to those of July 1942; prices had risen about 26 per cent between these two 


pertods. 


days. 


ing and shipments decreasing during 
July, the dollar volume of manufac- 
turers’ inventories at the end of July 
was about 4 per cent above the level a 
month earlier. The rise in value re- 
flected in part the increase in prices. 
Non-durable goods inventories were up 
more than durable goods from the end 


of June to the end of July. 


The usua l sea- 

sonal decline from 
July to August in the number of agri- 
cultural workers offset the increase in 
non-agricultural employment; this re- 
sulted in a slight drop in total civilian 
employment. In the week ended Au- 
gust 10 there were 57,960,000 workers 
employed, 170,000 less than the record 
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The index of shipments ts based on the dollar value and ts corrected for the number of working 
Data are compiled by the Office of Business Economics, United States Department of Commerce. 


high in the July 13 census weck, ac- 
cording to the United States Bureau of 
the Census. In August 4,440,000 more 
civilian workers were employed than 
during the final week of World War 
II. A total of 2,380,000 men and women 
were in the armed services in August 
compared with 12,160,000 in the same 
month last year. 

While employment rose to all-time 
highs, unemployment decreased. About 
2,040,000 persons were unemployed in 
August, 230,000 less than in July but 
almost two and one-half times as many 
as in August last year, according to the 
United States Bureau of the Census. 
Throughout August more than two 


and one-half million workers filed 
claims under some unemployment in- 
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surance program. This was about to 
per cent fewer than in July but ten 
times as many as in August of last year. 


Increased employment 

and output in manutfac- 

turing establishments and construction 
lines in August was reflected in the 
rise in income from salaries and wages. 
While farm income also increased dut 
ing the month, the usual July to August 
drop in dividend and interest disburse- 
ments resulted in a slight decline in 
total income payments to individuals. 
After seasonal adjustment August in- 
come payments were estimated at an 
annual rate slightly below the all-time 
high of $168.7 billion reached in July. 
Disposable income decreased slowly 
each quarter during 1945 and started 
to increase in 1946. Inthe second quar 
ter of 1946 disposable income amounted 
to $142 billion at a seasonally adjusted 
annual rate, which was equal to that 
in the first quarter of 1945. Disposable 
income was estimated to hold at this 
high level or increase fractionally in the 


third quarter of 1946. 


Although the first rise in 

consumer income since 
V-E Day did not occur until the second 
quarter of this year, consumer expen- 
ditures for goods and services had 
mounted steadily. In the third quar- 
ter of 1946, consumer expenditures 
were at a level about 20 per cent above 
that of the same 1945 period. The 
greater part of this gain was due to in 
creased purchases of goods which ac- 
counted for about 7o per cent of the 
total expenditures. 

The dollar volume of retail sales so 
far this year has averaged about 25 per 
cent above that of a year ago. In 
August volume was estimated at about 
30 per cent above that of the same 1945 
month, raising the United States Of- 


fice of Business Economics’ seasonally 


Retail Sales 





4 ed Ind. f 

1943 1944 1945 1949 
January 73-6 193.3 23 
February 193.9 243-3 
Masch 196.4 241.6 
April 180.6 236.2 
May 1834.6 aaa 
June uJ 238.7 
July VW 247.0 
August 06:2 as 
September 195-2 
October 74 
November 20.1 
December 216.8 





® Approximation; figure from quoted source not available. 
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13,403 manufacturers are located 
in Southern New England. 


If it’s made out of metal, chemicals, 
fiber, wood, plastics or almost any other 
material, you won’t have far to look in 
Southern New England. Here 13,403 
manufacturers produce over 200 dis- 
tinct classes of goods ... nearly two- 
thirds of all types in the nation. 

Easy access to parts suppliers is just 
one of many factors in your favor when 
you locate your plant in the compact 


industrial area served by The New 
Haven Railroad. For a complete, con- 
cise resume of all the advantages, write 
for a copy of the new 32-page booklet, 
“SOUTHERN NEW ENGLAND FOR 
TOMORROW’S INDUSTRY.” Ad- 


dress: P. E. Benjamin, Mgr., Industrial’ 


Development, New Haven Railroad, 
Room 200E, 80 Federal Street, Boston 
10, Massachusetts. 


™ NEW HAVEN «« 
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adjusted index of retail sales (1935- 
1939 = 100) to 255 compared with 247 
in July. The percentage rise in month- 
ly volume over that of a year ago was 
larger in August than in previous 
months due in part to the fact that 
many stores closed one or two days in 
August last year for V-J Day celebra- 
tions. Higher prices this year than last 
were also partially responsible for the 
rise in the dollar volume of sales. The 
index of retail sales adjusted for price 
changes averaged about 20 per cent 
over a year ago in the first half of 1946. 

Wholesale trade during August and 
the first part of September continued 
to be maintained at levels considerably 
above those of a year ago. The dollar 
volume of sales by service and limited- 
function wholesalers for the first seven 
months of 1946 was about 20 per cent 
over that of a year ago; in August it 
was up about 22 per cent. Month-end 
inventories of all wholesalers increased 
in value since February; at the end of 
July they were 24 per cent above those 
of a year previous. Inventories at the 
end of August were estimated at a 
higher value than in July reflecting 
improvements in deliveries and price 
rises. 


Op . When price controls lapsed 
SHE during July wholesale 
commodity prices rose 10.1 per cent. 
Although the OPA was reestablished 
by August, the raising of price ceilings 
above the June 30 level and the decon- 
trol of many items resulted in an esti- 
mated 3.3 per cent rise in prices in 
August. The United States Bureau of 
Labor Statistics’ wholesale commodity 
price index based on about goo com- 
modities (1926 = 100) was estimated 
at 128.4 in August, 17.6 per cent above 
the level in August 1945, the last month 
of the war. 

Food prices the last week in August 
were 6 per cent higher than those a 
month previous. Textile products and 


Wholesale Commodity Prices 








Index; 1926 = 100, U. S. Bureau of Labor Stat 

1943 1944 1945 1946 
January 101.9 103.3 104.9 107.1 
February 102.5 103.6 105.2 tc of 
March 103.4 103.8 105.3 1o$g 
April 103.7 163.9 105.7 11g.2 
May 104.1 104.0 106.0 1.0 
June el 8 Tes 112.9 
July © 103.2 104.1 105.9 124.3 
August 103.1 103.9 105.7 128.4° 
September 103.1 104.0 105.2 
October 103.0 104.1 105.9 
November 102.9 104.4 106.8 
December 103.2 104.7 107.1 

















* Approximation; figure from quoted source not available, 


















Your inquiry will receive prompt, careful atten- 
tion from any one of the sales offices listed. 


St. Regis Paper Company can and does serve 
them all because we make a wide range of 
wood cellulose products. 

In fact the growing demands of 21 basic 
industries, expanding to meet tomorrow’s 
requirements, are reflected in a broad ex- 
pansion program in all divisions of St. Regis. 

“Tacoma” pulp... high grade, long- 
fibered, bleached and unbleached . . . is 
favored by paper manufacturers. 

Magazine publishers, mail order houses 
and printers select St. Regis lightweight 
groundwood papers for their fine printing 
qualities and lack of “show through”. 


Toledo + Trenton + Buenos Aires, Argentina - Sao Paulo, Brazil 


ST. REGIS SERVES THEM ALL 


Manufacturers rely on St. Regis multiwal!/ 
paper bags to protect their products in tran- 
sit and in storage. More than 300 different 
products ... chemicals, foods, building 
materials . . . are speedily and economically 
packed by St. Regis Packaging Systems 
(Packers and Valve Bags). 

Panelyte plastics find wide use in the re- 
frigeration, automotive, aviation and electri- 
cal industries. 

Product and Market Research are moving 
apace with expansion of production facili- 
ties to enable us to maintain and improve our 
service to industrial America. 


ST. REGIS PAPER 


St. Regis Products are sold by St. Regis Sales Corporation: NEW YORK e CHICAGO « BALTIMORE © SAN FRANCISCO 
Cincinnat! + Cleveland + Dallas + Denver + Detroit + Franklin, Va. Los Angeles + Nazareth, Pa. - New Orieans - Wo. Kansas City, Mo. 


IN CANADA: St. Regis Paper Co. (Can.) Ltd., Montreal 
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St. Regis “Tacoma” bleached and unbleached sulphate pulp .. . Multiwall Bags and Bag-filling Machines 
. +» Printing, Publication and Specialty Papers . . . Panelyte — The St. Regis Structural Laminated Plastic. 











Foreseeing and ‘Preventing 


Possthle Financial Loss 








UNLIKE TELEVISION, which deals with things that are hap- 
pening and are visible to the naked eye, SURETY VISION deals 
with things that will be visible only in the future although 
they may be occurring now — such as losses arising from 
employee dishonesty. 

Like Television, SURETYVISION requires special talent, 
knowledge and experience—the type provided by the American 
Surety organization for more than 60 years. Employers’ risks 
must be scientifically analyzed so that the Surety Bond selected 
will provide the exact protection needed by each business or 
financial establishment, institution or other employer. 

Call our agent or your own broker for information as to what 
SURETYVISION can do for you. This protection has never 


been so complete or so inexpensive as now. 


AMERICAN SURETY COMPANY 
NEW YORK CASUALTY COMPANY 


Affiliate : 


SURETY FIRE INSURANCE COMPANY 
100 Broadway New York 5, N. Y. 
Dependable as America 
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Consumers’ Price Index 


U.S Bureau of La 

1943 1944 194 1946 
January 120.7 124.2 127.1 
February 121.0 123.8 126.9 
March 122.8 123.8 126.8 13 
April 124.1 124.6 127.1 13Ls 
May 125.1 125.1 128 138.7 
June 124.8 125.4, ee 53.3 
July 259 T3601 ~ 129.4 141 
Augaest 23.4 26.4 129.3 144 ¢ 
September 123.9 126.5 128.9 
October 124.4 126.5 128.9 
November 124.2 126.6 129.3 
December 124.4 127.0 129.9 

















© Approximation; figure from quoted source not available. 


fuel and lighting material prices were 
up 4 and 4.5 per cent respectively. 
Prices of all other groups of items rose 
fractionally in this period except hides 
and leather products which decreased 
2 per cent. The largest price increases 
occurred in manufactured products, up 
3.2 per cent; these were followed by 
semi-manufactured commodities, up 
2.1 per cent; and raw materials, up 1.4 
per cent. 

A 2 per cent increase in retail prices 
from mid-July carvied the consum- 
ers’ price index to 144 in mid-August 
(United States Bureau of Labor Statis- 
tics, 1935-1939 == 100). This rise was 
due largely to higher food prices which 
were up 3.5 per cent. The consumers’ 
price index which measures living costs 
of moderate-income families in me- 
dium-sized cities was about 11.3 per 


Wuotrsatre Foop Price INprx 


The index is the sum of the wholesale price per pouns 
commodities in) general use 
146 I 
Sepr. 24. .$5.15 Sepr. 25. .%4.04 t $s.42 A 
SCpt,. £75. 5,03 Sept. 18.. 4.04 Low 22) J 
Sept. 10.. 4.900 sept. rf. j 
Sept 3.. 4.88 Sept j { 
Aug. 27.. 5.42 Aug. 28 4.06 High $4.16 Nov 
Aug. 20.. 5.34 \ug. 21 3.08 Low $.04 Sey 
Datuy Wurorrsare Prick INpix 
Vex is pared from. sf ‘ 
imoditie (1930-1932 100) 
1G40— 
Se Aug. July Jr 
68 711 1 18S.q8 
2 7.8 AGO 
6.¢ § r8y.16 
17 180.10 
2.4 S.53 1 + wie 
7 5-41 11 8G.13 
223.22 24.53 8y.28 
25.28 ’ I rao.34 
“9 11 1.f T8o.40 
18 26.11 4.7 it 18.33 
83 t . ) 189.29 
5 26.83 tal »2 + 
223.46 25-75 25.3 ! 45 1 
3 2H. AZ 28 3 
26.80 1 2 St 
& >¢ 1 
224.35 20.51 tol ’ 
a) 5.41 t 8 ) 
Iq 6.04 25.71 1 s 
> 6.6 >4.82 I I 
21 30 20.4 ' 
2 . 29.03 ) 
23 8.4 O81 ) 
24 .2¢ 230.81 I 8 a6 
25 t . 1 
r 296.83 I 
27 ).60 I 3 
28, ).10 t Z 0 8 
29 R87 1.$5 1 ) 
30 7.01 19 t . 
31 7.01 24.605 1 
» ket closed. 























3000 letters filed on film...for $322 


~: These 3000 letters, reproduced on one roll of 
Recordak microfilm, can be stored in a space 
about the size of your hand. When needed for 
reference or copying, they can be viewed, 


original size, on a Recordak Reader. 


originator of modern microfilming 
—and its uses in business systems 





=PECORDPK 


(Subsidiary of Eastman Kodak Company) 


Because it’s so inexpensive, 
more and more leading 
companies are using 
Recordak microfilming 


HINK OF IT... with Recordak micro- 
"Laiming. which reproduces papers and 
documents photographically . . . auto- 
matically . . . you can microfilm 3000 
letters for as little as $3.00! 


That's all it costs when you do the 
job, with rented Recordak equipment. 
And the Recordak Aicrofilming Service 
will do it for you—in your office or in a 
Recordak branch office—for only a trifle 
more. 


Its surprisingly low cost and its ability 
to reproduce with photographic accuracy 
give Recordak microfilming unlimited 
possibilities for use in almost every busi- 
ness. Ask any banker .. . any big retailer 

.. about the many ways in which they’re 
using it today. And write for the new, free 
book —‘50 Billion Records Can’t Be 
Wrong.” It will help you see how Re- 
cordak microfilming can be useful to you. 
Recordak Corporation, Subsidiary of 
Eastman Kodak Company, 350 Madison 
Avenue, New York 17, New York. 


Mail this coupon GO ruven wg 
for FREE book ca AO 


F/ 


Recordak Corporation 
350 Madison Avenue, New York 17, New York 
Please send your new book about Recordak micro- 
filming, “50 Billion Records Can’t Be Wrong.” 


Name 





Firm 





Street 





City State 



























Whatever your requirements 
for weighing, counting, 
weight-recording, batching, 
force-measuring ... Look to 
Toledo for accurate, rapid, 
reliable performance. Toledo 
Scale Co., Toledo 12, Ohio. 
a 






TOLEDO 


HEADQUARTERS FOR SCALES 
(26) 











Industrial Stock Prices 


Monvhly Average of Daily Index; Dow-Jones 


1943 1944 1945 1946 
January 121.52 137-74 153-95 199.00 
February 127.40 135-97 157-13 199.46 
March 1315 139.07 157.22 194.37 
April 134.13 137-19 160.4 205.81 
May 138.60 139.22 165. 206.63 
June 191.25 145-46 167:33 207.32 
July 142.90 148.37 163.96 202.27 
August 136.34 146974. 166.16 199.44 
September 138-90 445.20 177-96 
October 138.25 147-68 185.07 
November 132.66 146.88 190.22 
December 134.57 150.35 192.74 

















cent higher in August than in the last 


month of World War II. 


Heavy selling of stocks 

on the New York Stock 
Exchange accompanied a sharp break 
in prices at the end of August, which 
became more severe in the first part of 
September. Dow-Jones industrial stock 
prices averaged 199.44 dollars a share 
in August, which approached the low 
for the year of 194.37 in March: New 
financing in August was the smallest 
since January with bond offerings to- 
talling 70 per cent less than in July and 
stock issues down 44 per cent. 

Money and credit extended to con- 
sumers and business continued to ex- 
pand in August and early September. 
Commercial, industrial, and agricul- 
tural loans outstanding at member 
banks of the Federal Reserve System 
in 101 cities totalled $8.5 billion at the 


Bank CLEARINGS—INDIVIDUAL CITIES 
(Thousands of dollars} 














ca August, i 

1946 145 Change 

Baste <c25. sido. 1,655,035 1,557,004 + 6.3 
Philadelphia ....... 3,353,000 2,658,000 +26.1 
BOGE | ictedecs oe 206,018 263,180 +125 
Pittsburgh: .....c6.< 1,181,508 1,023,758 +15.4 
Cleveland... ...<sces 1,135,671 946,942 +19.9 
Cincinnati -.:..0 600s 606,083 486,221 +24.7 
Baltimore . 781,404 643,478 +204 
Richmond . ue 495,511 382,091 +29.7 
Atlanta ... ee 925,100 724,400 +27.7 
New Orleans. ....06 452,733 356,187 271 
COMREE Ss npc cwies 2,710,337 2,048,011 +32.3 
BIER. occ ccnisncs 1,351,066 1,286,292 + 5.0 
St, ROMs ccsacruce 919,656 751,738 +22.3 
Louisville ......... 388 ,853 318,515 +221 
Minneapolis ....... 977,801 675,928 +44.7 
Ramtas CACY. onic<exd 1,150,033 967,987 +18.3 
Omaha {60,731 334,422 +37.8 
Denver 380,684 261,766 +45.4 
RN ciaicctin vicca'nen 752,017 416,145 -+-80.7 
HOUSION .. vvcceeee 626,278 462,851 +35.3 
San Francisco. ..... 1,591,808 1,266,524 +-25.7 
Portland, Ore. . 2... 397,102 310,914 +27.7 
a ee er 395,851 417,676 — 5.2 
Total 23 Cities..... 22,984,280 18,560,030 +23.8 
EW NORRc ceccwone 28,385,285 24,255,848 +17.0 
Total 24 Cities..... 51,360,565 42,815,878  -+20.0 
Average Daily. ..... 1,902,576 1,646,765 +15.5 

Buitpinc PermMitrs—215 CITIES 
Geographical a August———_ P. Cr 

Divisions: 1946 1945 Change 
New England. waaee $11,948,956 $4,969,408 +140.5 
Middle Atlantic.... 43,281,806 30,147,780 + 43.6 
South Atlantic. .... 18,075,015 9,102,424 + 98.6 
Bast. Cental, 636s 41,034,755 31,990,887 -++ 28.3 
South Central...... 23,381,798 10,189,885 -+129.5 
West Central. ..... 14,787,082 7,340,167 -+-101.5 
BROUMNALS wack scuce 5.995 .447 2,773,347 +116.2 
BGM? ‘visin cuveciviseie 45,060,070 17,026,408 -+164.7 
Otek UO. Sincwc ccc $203,564,929 $113,540,306 + 79.3 
New York City..... $26,415,869 $23,234,505 + 13.7 
Outside N. Y. C.... $177,149,060 $90,305,801 + 96.2 


FOR CHRISTMAS GIVING 


A SPECIAL CHRISTMAS TURKEY SMOKING 
OF AN EXTRA 40 DOZEN PLUMP TENDER BIRDS 





Pinesbridge Farm, the Original Smoked Turkey. Applewood- 


farm according to the old-time recipe secret handed down for 
generations and never successfully imitated. @ Each plump 
choice bird an individual masterpiece, brought to the exact turn 
of mouth-watering perfection of tender, delicate country goodness, abounding in juiciness 
and rare flavor. Preferred universally by epicures the world over, from Buckingham Palace 
to theGolden Gate. @ Not a commercial product, therefore in limited supply. Early 
ordering from our Special Christmas Smoking is advisable to avoid disappointment. 
Guaranteed to please or money back. WHOLE BIRDS, all ready to eat, 7 to 16 Ibs. net 
smoked weight, $1.80 lb., express prepaid. PANTRY 
SHELF ASSORTMENTS, $14.50 and $7.50. The Old 
Turkey Smoker’s Recipe Book with each order. 












PINESBRIDGE FARM 
B.F.D. 10, OSSINING, N. ¥. 


ASSORTMENT “A”— 4 each of % Ib. jars of 
Paté and \% Ib. jars Sliced and Ready-Cut — 12 

jars, $14.50 Delivered. ASSORTMENT “B”— 2 jars 
of each — 6 jars, $7.50 Delivered. 


As authentic, as traditionally American as the Liberty Bell. . . 


smoked at the Little Country Smokehouse on this 200-year-old 
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mmesaaunce [ARM 
MOKED TURKEY 


FOR YOUR PERSONAL AND 
COMPANY CHRISTMAS GIFT LISTS 


PANTRY SHELF JARS 


*SLICED — Tender, Juicy 

Smoked Turkey in the nat 

ural broth. 
*PATE—Smooth and Spready, *READY-CUT — In Small 
for wonderful appetizers. Pieces for Superb Salads or 


Creamed Dishes. 


PINESBRIDGE FARM, R.F.D. IO, Ossining, N. Y. 

1 enclose check for $_____ 

Please ship Pinesbridge Farm Products listed below, express prepaid. 

GIFT ORDER 
As o gift to > 
enclose card for me 
and send Pines- 
bridge Products 
checked below. 


* 
1 

{ 

' 

' 

{ 

| 

' 

( 

' 

y 

! 

\ [ WHOLEBIRDS, weight tbs. @ 81.80 per lb. § 
: C] PANTRY ASSORTMENTS A @ $14.50 each 
1 

| 

‘ 

l 

I 

1 

( 

1 

| 

f 


Nome. 





Address 











(— PANTRY ASSORTMENTS B @ ¢ 7.50 each 
TOTAL $ 


PERSOWAL ORDER 


Send me the Pinesbridge Products checked atright. ([] WHOLE 3120S $__ 
a 


Your Name. gO ASST. A 
Address © aAsst.B 
City. State Wc 




















“The adhesives we use 


MUST MATCH 


our own high standards’ 


4 





PIONEERING 
in the making of 
ADHESIVES THAT WORK 








WHIZ Venus Polish cleans and 
Waxes your car in a single operation. It is 
one of the more than 500 quality products 
made by R. M. Hollingshead Corporation, 
Camden, N. J.—a company in which unu- 
sually high research standards are the rule 

“Having taken great pains to develop 
and maintain our quality, we are equally 
interested in seeing that our products are 
correctly packed for delivery to the con- 
sumer. The adhesives we use must match 
our own high standards. We have used 
Arabol in sealing WHIZ packing cases for 
several years, with excellent results.” 
That is the testimonial Arabol received 
from the R. M. Hollingshead Corpora- 
tion. We take great pride in our ability 
to meet such exacting requirements. 

No matter how specialized your partic- 
ular adhesive problem, you can count on 
Arabol to_help you work it out. Perhaps 
the adhesive for you is among the 10,000 
formulas on file in our laboratories. If 
not, we will develop it to meet your speci- 
fications. 

* For more than sixty years, we have pro- 
duced specific adhesives to perform spe- 
cific tasks. Tocay it is our privilege to 
serve the leaders in a hundred industries. 

See the Arabol Representative when he 

calls; he knows adhesives. 


rue ARABOL 


MANUFACTURING CO. 
110 East 42nd St., New York 17, N. Y. 


Brooklyn, Chicago, San Francisco 
Branches in Principal Cities 


Cdhesives?. ARABOL! 












end of August, up $478 million in the 
month. In six months, January through 
June, loans had risen $368 million. 
Outstanding ‘installment loans to con- 
sumers by leading types of lending in- 
stitutions amounted to $1.6 billion at 
the end of July, 5 per cent more than 
the amount a month previous and 52 
per cent hicher than those of a year ago. 


Business failures rose to 

g2 in August, the same 
level reached in February and May this 
year but not exceeded in any month in 
more than a year and a half. This in- 
crease in August ran contrary to the 
usual seasonal trend for the month. 
Concerns failing, almost one and two- 
thirds as numerous as those in August 
last year, also outnumbered those oc- 
curring in August of 1944. The sea- 
sonally adjusted Failure Index indicated 
a little over five failures per 10,000 busi- 
ness enterprises, the highest rate since 
February. 

Current liabilities involved in the 
failures in August totalled $3,799,000. 
Although losses were heavier in two 
other months of 1946, January and 
March, this represented the highest vol- 
ume for the month of August in four 


New Business INcorPoRATIONS 




















Mar. Apr. May June 

1946 1946 1946 1946 
ADDOONE 06 cxcésececes 118 122 70 83 
REGONG HN aciciwedseess 51 84 69 75* 
| ee eA 68 57 52 53 
COMROUDIR . vccceeexeas 813 ox 997 854 
EO a cccaawxe. cairns 81 77 99 84 
COGRMECRICUE . cee scsiee 279 147 260 181 
nia ED EOE 304 308 321 295* 
i ee ee 405 412 425 360 
MRE c= nies na reewanis 173 177 15gq 193 
Idaho . 40 35 26 17 
Illinois ..... 738 74460567 
Indiana ... 211 199 193 179 
WON isa cuca cue taeeere 61 0 83 85 
Kansas 5 7 58 69 
BRUCK Y: <6 cccesiceses I 3 6 90 
BANSIONE) o. 5.05oseaviies Not Available 
te ee 54 6 64 58 
ee Ee ne 20 122 201 211 
Massachusetts 22.20.00 I 544 517 403 
Michigan .....sseseeee 339 442 395 313 
Minnesota . .. 13 147 146 152 
Mississippi .... ” 61 83 79 
Missouri .. 209 1g0 157 
WMMIGRS .(..<casaeeeeee 38 31 24 
DICUERERS 6ékcceesvabes 70 56 59 
MINTS, 3 cock cc nuccbaes 53 8 60 46 
New Hampshire. ..eeee 49 35 41 
PRO TOE. ow cnecegees 820 71 767 734 
New Mexico. <.s0s02008 23 23 I 19 
Wee VOM: .. iswesocess 3,668 3 3.541 3,328 
North Carolina. .....0. 227 32 188 210 
North Dakota. ... II I 13 12 
eee oes 515 52 518 500 
ORishoms 5.5. .6<csa<00 71 59 86 “90 
Re rar 93 7 93 94 
Pennsylvania .....cce0 381 285 99 239 
Rhode Island. ......... 93 98 83 105 
South Carolina. ....... 102 105 87 100 
South Dakota. « .ccesse 33 18 21 19 
cl.) ee 119 134 143 155 
Texas 207 458 245 275 
i ae 52 48 44 52 
Vermont ... 25 7 33 23 
Virginia .. 134 13¢ 158 152 
Washington « 0.00002 145 87 133 99 
West Virginia. ....... 82 106 103 56 
WASCGREEL. 6c 0 sine ccicees 162 214 175 204 
bole SLE ETC 18 19 15 Il 
Total 47 States, xsccres 12,183 12,280 11,979 11,335* 


* Estimated. 











OUR CLIENTS 
MAKE MONEY 


CLIENT A: Operating a sales and mer- 
chandising organization. 1937 volume: 
$6,000,000. ... 1945 volume: $39,000,000. 
Continuously served by Jackson and 
Company. 


CLIENT B: Operating a beverage plant. 


1943 about even break... . 1945 profit 
about $1,600,000. Served by Jackson and 
Company. 


CLIENT C: Old established firm, vir- 
tually demoralized, run down, out of re- 
pair, old fashioned. Net approximately 
$15,000. One year later profit $131,000 
and very much on the way up. Served 
by Jackson and Company. 
CLIENT D: Net worth 1937 approxi- 
mately less than $10,000. Net worth 
end of 1945 approximately $250,000 and 
profits $45,000. Served continuously by 
Jackson and Company. 

We've got what it takes to make a business 

go—good times and bad. We repeat, and bad. 


JACKSON & COMPANY 


Advertising Agents 
Main Office: 49 Worth St., WOrth 4-7005, N. Y. 
Chicago: 58 East Washington Blvd., Central 3784 
San Francisco: 41 Sutter Street, Sutter 6608. 


4 
i 
2 

4 
% 





STRAWBERRY PRESERVES 


CARTON OF 3 $2.50 
16 oz. JARS Prepaid 


BUSINESS EXECUTIVES.... 
Let us solve your Christmas Gift 
Problem—Send your Customers, 
Associates, and Friends Delicious, 
Pure Strawberry Preserves. 
Fresh from a Louisiana Plan- 
tation, home of America’s finest 
strawberries. Made by the recipe 
of an old Southern family, using 
only the finest ingredients. Minute 
care is exercised to retain the nat- 
ural flavor of the luscious, Louisi- 


ana Strawberry. 

Three 16 oz. jars are packed in an un- 
usually attractive cartun—makes an 
ideal gift. Send us your gift list and 
check—we will do the rest. No C.0.D's. 


SOUTHERN TASTIES CO. 
DEPT. 12 P. 0. BOX 7302 
NEW ORLEANS, LA. 
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Lhey have the guatnt wdea that pending 

is fun tt BR. EDBOOK, Caljornia! 


Redbook families in California alone 
have a net income after taxes of 
$702,650,000. 

So it isn’t much wonder that they 
spend nearly $102,000,000 for food. 

And with all the emphasis they put 
on health and beauty, their drug store 
bill amounts to $15,000,000. 

Here are 172,515 families who buy 


100,000,000 gallons of gas and 
8,000,000 quarts of oil. Their tires 
will cost them over $4,000,000 as 
soon as they can get them. 

Think of reaching every home in 
that kind of a market at a pro rata 
cost of $397 a page. That’s all it costs 
in Redbook, California. Better put 


it on your list. 














They pay $4,000,000 for front 
seats to Redbook National Show 


It's one of the greatest arrays of 
entertainment obtainable, and 
every one of these families ought 
to know your product. They will, 
too, if you make the Redbook 
National Show your show. You 
can sponsor each performance (12 
pages) for 











“"s2%# REDBOOK. U.S.A! 


Send for the Redbook State-by-State analysis of family buying power, 
Write or phone Redbook, 230 Park Avenue. New York 17, New York. 
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Now 
in the making— 


Six 


transeontinental 


Speedliners 


HE OLYMPIAN HiawaTHas, as these 

f ber new Milwaukee Road trains 
will be called, are to be placed in serv- 
ice next year between Chicago-Milwau- 
kee-Twin Cities and Seattle-Tacoma. 
Incorporating many unusual mate- 
rials and devices, these trains will be 
packed with fresh ideas and conven- 


the all-room sleeping cars, including 
the unique Sky-top Lounge, is steadily 
progressing in the Pullman shops. 

In designing and building the OLyM- 
pPIAN HrawatTnas, The Milwaukee Road 
has drawn upon its long experience in 
operating transcontinental and super- 
speed trains. We are confident the new 





iences for coach and sleeping 
car passengers. Work on the 
advanced-type trucks and car 
bodies is nearing completion at 
The Milwaukee Road’s modern 
manufacturing plant at Milwau- 
kee, Wisconsin. Construction of 





/ 
NEW SPEEDLNERS 


= brilliant contributions to rail 


Chicago Seattle-Tacoma 


units will take a distinguished 
place among the fleet of Hiawa- 
thas which have made so many 


progress. F. N. Hicks, Passenger 
Traffic Manager, Union Station, 
Chicago 6, Illinois. 

g 








THE MiLWwAUKEE Roap 


Only railroad all the way between 





Chicago and the Pacific north coast 








Electrical answers to measurement and 
test problems of any type product. 


HH fassell ae 
CONSULTING ENGINEER 


188 WEST 4TH ST. NEW YORK 14, N. Y. 
CHelsea 2-4208 


FILE CADDY 


Just right for keeping current 
correspondence on hand, for filing 
invoices, sorting. etc. 25 steel- 
top red fibre folders slide along 
side rails. It’s efficient! All 
steel, olive green finish. (Casters. 
27” hich, 1314” wide, 18” deen 
$14.50f.0.b. factory. 107 higher 
west of Rockies. 


SEE AT STORES 


AMBERG FILE & INDEX CO. 
1614 Duane Bivd., Kankakee, Ill. 


Filing Supplies—Albums—Decorative Catalog Covers 











Pree circutar 


| 
_ How does FARMING 
affect your business? 





If your business is concerned in any way 
with agriculture, you need the expert ad- 
vice of the oldest and largest farm man- 
agement and appraisal service in the OS 
You will find this in the 


D. A. $. AGRICULTURAL DIGEST 


A cumulative reference volume of 400 pages 
of vital statistical facts and information, 
in strong ring binder. Twice monthly re- 
leases keep it current—interpret trends and 
predict outlook on prices, production, mar- 
kets, shortages and surpluses ahead. Thou- 
sands of farmers and business men profit 
through its use. ... he reference volume 
and twice monthly releases for 6 months. 
$15. Service thereafter, per year. $10. 


Write for Free Sample Releases 


DOANE AGRICULTURAL SERVICE, Inc. 
Box 291, 5579 Pershing Ave., St. Louis 12, Mo. 
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years. Sharp increases occurred in 
failures in all size groups except the 
group with failures with liabilities un- 
der $5,000. In that group, concerns 
failing dropped to fifteen, the lowest 
number on record for the group except 
for the seven in December 1945. Large 
failures with losses exceeding $100,000 
were four times as numerous in August 
as in the same month last year. 

In all trade and industry groups but 
wholesale trade there were 50 per cent 
or more failures in August than in the 
same month a year ago; liabilities in 
August without exception were twice 
as heavy as those last year. More than 
a third of the month’s failures and two 
million dollars of the liabilities were 
concentrated in manufacturing. In 
one industry alone, machinery, losses 
amounted to almost one million dollars. 

Among individual lines, machinery 
manufacturing continued to have the 
largest number of failures. Twelve 
concerns failed in this industry in 
August compared with seven a year 
ago. Several other lines had more than 
five failures but no others had as many 
as ten. In eating and drinking places, 
failures ran contrary to the general up- 
trend, falling off to three, the second 
lowest number on record for this trade. 

The sharpest increases in both num- 


FAILURE 
INDEX 


Apparent annual failures 
per 10,000 enterprises 


| Aansusten 
Mc 


“| . 
For Seasona! Variation 

















= 
UNADJUSTED 


| i l 
om 1942 1943 





Lit List t id 
1944 1945 





‘Tue Faiture Recorp 
Aug. July 


1946 1946 


Aug. Per Cent 
1945 Changet 
Dun’s Faiture INDEX * 
Unadjusted 
Adjusted, seasonally... 
NUMBER OF FAILURES.... 
NUMBER BY SIZE OF Dest 
Under $5,000 15 
$5 ,000-$25 ,000 49 
$25 ,000-$ 100,000 16 
$100,000 and over. ... I2 
NUMBER BY INDUSTRY GROUPS 
Manufacturing 
Wholesale Trade. .... 
Retail Trade... 
Construction 2. wsccee 
Commercial Service... 
Liasnities (in thousands) 
Current 
Total 


4.6 3- : + 44 
5. I + 44 


9 


= w 
Owns 


wn 


$3,434 
3,493 1,166 

* Apparent annual failures per 10,000 enterprises: for 
merly called Dun’s INsotvency INpex. 

+ Per cent change of August 1946 from August 1045 



































Sit down to this handsome new typewriter 


... for the typing 
thrill of vour life! 


You sense something different the moment your fingers touch the keys. 
Its Rhythm Touch 


the latest development in Underwood's 
constant research to help make your work easier. 


There's new case for your fingers in the lightning response of every 


key. In the better balanced finger action. The effortless speed. The 


free-and-easy rhythm of the accurate. smooth-running mechanism. 
You'll do more work... better work... with Jess fatigue. Besides 
Rhythm Touch, and many other new refinements. you have all the 
time- and effort-saving Underwood features vouve always enjoved. 
Insist on having this new Underwood Standard Typewriter. It's a 
pleasure to work with... a treasure to own. 


UNDERWOOD CORPORATION ... One Park Avenue. New York 16, N. Y. 


Udlewod ven rsvr LEADER OF THE WORLD 
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ber and size of failures this August oc- 
curred in the non-metropolitan districts. 
The twenty-five largest cities accounted 
for less than half the month’s total fail- 
ures. Only one, New York, had more 
than ten concerns failing; Chicago and 
Los Angeles ranked next with seven 
each. Thirteen of the big cities did not 
have any failures during the month. 
, Compared with the 1945 level, the only 
Taking the Noise marked change Was an upswing in 
Chicago from one in August a year ago 
* to seven this year. 

out of Business There were twenty failures in Au- 
gust in the Middle Atlantic, East North 


° G000 Business Central, and Pacific States. Concerns 
1S A Ao failing did not number more than six 
in any other region. There were more 
failures in August 1946 than in the 





BI B, ° same month in 1945 in all districts 
eee G USINIESS, too except the West South Central; lia- 
: ‘ bilities were heavier in all districts 
——. of Acousti-Celotex_ sound All done with Acousti-Celotex soun except die Bat Scat Cones She 
conditioning prove that taking the conditioning—the magic which creates Be 
noise out of business is good business. a comfortable working environment... volume of losses topped one million 
And over 100,000 Acousti-Celotex in- soothes taut, tired nerves. . . — dollars in the East North Central States 
allati i ildi <i steps > effici re) . Boe : 
stallations in buildings of every kind morale . . . steps up the efficiency wilh dash iieiliie tals aalit , elia st, 
prove sound conditioning is also BIG’ workers. ‘ : ae 
business. So, no matter what your noise prob- | the Middle Atlantic and Pacific States. 
From coast to coast, the nation’s out- lem may be, consult the Acousti-Celotex Statewise, concerns failing in August 
standing business concerns are reducing distributor for your territory. He is a \ ; ae ; eee 
3 ; : : c S 
noise with Acousti-Celotex drilled fibre member of the world’s most experienced exceeded om: in New York, Illinois 
tile. Installations in offices, factories, sound conditioning organization with and California, but reached twenty 
banks, stores, theaters, hospitals, schools the “‘know how” derived from thou- only in the latter State. In twenty-two 
and churches have made this the most sands of acoustical installations in every 
widely used of all acoustical materials. type of building, large and small. Con- 
And here’s just one example of the re-_ sult him with confidence, too. He guar- 


States there were no failures. 


sults of sound conditioning. By actual antees results. A note to us will bring Faitures BY Divisions or INpustRy 
. i Ss ompan him to your desk. ee 

test the Aetna Life Insurance Cc — Xf = (Current liabilities in r-Number~ Liabilities, 

decreased employee turnover 47 ed * * * thousands of dollars) Jan. - Aug. Jan. - Aug. 

decreased absences 37% . . . decreased 1946 1945 1946 1945 

tvpists’ errors 29°7. At the same time FREE! “25 Answers to Questions on Sound Con- MINING, MANUFACTURING... _278 188 15,693 12,411 

YP > f we ] Se ditioning.”’ Interesting, fact-packed booklet. Mining—Coal, Oil, Misc.... II 13. 1,091 2,410 

the efficiency or employees was n- Write: The Celotex Corporation, Dept.DR-1046 Food and Kindred Products 14 9 594 274 

creased 8.8%! Chicago, 3, Illinois. Textile Products, Apparel.. 18 14 275 201 
Lumber, Lumber Products... 35 33 1,503 1,369 


Paper, Printing, Publishing. 8 7 126 369 


. / a be wile Chemicals, Allied Products. 16 9 1,418 62 

Leather, Leather Products. . 3 5 171 33 

Stone, Clay, Glass Products. 6 4 288 164 

Iron, Steel, and Products... 13 17 $16 860 

ACOUSTI = ELOTE MatRIMES os scecccssocnas 82 33 6,436 3,004 
4G. U.S. PAT. OFF Transportation Equipment.. 18 17 646 1,084 


* 
ry o Laz | Tih jile SINCE 1923 Miscellaneous ....... soe 54 27. 2,279—=—«1,591 





























Sold by Acousti-Celotex Distributors Everywhere « In Canada: Dominion Sound Equipments, Ltd. WHOLESALE TRADE. ....ee00 50 39 2,648 __ 540 
Food and Farm Products... 16 10 1,433 379 
MER 5g oe slea eevee & 4 I4 43 
A PRODUCT OF THE CELOTEX CORPORATION, CHICAGO 3,ILLINOIS Bre sisaiiisc ihe occ ce = : ok 23 
vn SE A ETS - a Lumber, Bldg. Mats., Hdwr. 3 3 258 113 
Chemicals and Drugs. ..... 4 5 47 86 
Motor Vehicles, Equipment. I ee 47 .- 
CABLE AN RA Miscellaneous .....eseceee ‘ 23 16 829 202 
| ER ‘ J E BUYAU, TRAGER ~ cctsncsseas 184 _235 4,137 2.311 
Food and Liquor.......... 29 37 295 272 
Ceneral Merchandise....... 8 II 142 80 
RL Apparel and Accessories.... 25 25 309 176 
Furniture, Furnishings..... 12 6 869 26 
ee ° ll e ” Lumber, Bldg. Mats., Hdwr. II 12 129 100 
A Automotive Group.......+. 34 27~=—«1,391 522 
Ud America Fating, Drinking Places.... 37 74 636 645 
Drug Stores....ccccccccsece 7 10 30 86 
. 
‘wid Commercial’’ Miscellaneces Seev et cen agion 21 33 336 404 
CONSTRUCTION: i..0ccnccccee e 81 64 2,070 2,915 
tae ‘St serve SE RS 
Ud aC. a ad 10 General Bldg. Contractors.. 23 16 782 2,035 
Building Sub-contractors... 55 44 884 722 
Other Contractors. ......e. 3 4 04 158 
COMMERCIAL SERVICE....ee6 _73 56 4,908 4,048 
Highway Transportation. .. 23 16 3,282 3,132 
Misc. Public Services... eo 5 oe 105 
HIMES avicicecsscéecs eee I I 687 461 
Cleaning, Dyeing, Repairs.. 7 3 32 51 
LAROGIGE 2. vackeseses eevee 5 2 234 23 
. Undertakers ...ccccccce eee 2 2 16 
Head Office: 67 Broad Street, New York 4, N. Y. Oilee Pessoal Hecvinwss. c.  ES 6 195 18 
eee Business, Repair Service... 24 21 473 242 
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The newspaper nobody wanted 


er smart boys in the New York 
city rooms said the newspaper was 
a flop. Circulation was dropping every 
day and advertising was at a new low. 


Nevertheless a group of business- 
men decided to take a chance, and 
looked around for a managing editor. 
All the big-time newspapermen turned 
the job down. They said it would take 
millions to revive the paper. 


This same spring of 1896, a success- 
ful young small-town publisher came 
to the big city looking for a newspaper 
opportunity. In time he met the group, 
and they liked him, his record. and his 
ideas. 


The group invited the young man 
to join the syndicate. He refused. It 
involved more money than he had. or 
cared to borrow. As an alternative, 
they offered him the management of 
the proposed paper at $50.000 a year. 
He refused again. He didn’t think he 
could run a newspaper his own way 
and satisfy absentee owners at the 
same time. 


Eventually the paper went into re- 
ceivership, scheduled to last only until 


the group’s plan of reorganization was 
adopted. But the plan failed. So the 
men encouraged the young publisher to 
submit his own plan. He did—and it 
was accepted. 


The next thing he did was to come to 
the Bank of Manhattan. The Bank’s 
officers concluded that here, despite his 
youth, was a man with great vision and 
abilities. A loan of $50.000 was ar- 
ranged, which enabled him to acquire 
an interest in the paper. 


Within a few months, circulation and 
advertising started to rise. People be- 
gan to read and comment on the pa- 
per’s editorials. In a year it was out of 
the red, and in four years the young 


publisher was the controlling stock- 
holder. The paper’s reputation spread 
throughout the Metropolitan area— 
throughout the country—and, finally, 
throughout the world. 


The name of the young publisher 
was Adolph S. Ochs. and the paper, 
The New York Times, which is this 
year celebrating the fiftieth anniver- 
sary of his association with it. 


The Bank of Manhattan files are 
full of success stories such as this. For 
at this Bank, businessmen find not only 
financial assistance, but equally impor- 
tant, imagination—capable of recogniz- 
ing and encouraging great enterprises 
in the making. 
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MEMBER FEDERAL 


Bank of the 
Manhattan Company 


NEW YORK 


COMPLETE TRUST SERVICE 


DEPOSIT INSURANCE CORPORATION 














REGIONAL 
TRADE BAROMETER oy 
JULY, 1946 
INCREASES OVER A YEAR AGO: 


[_]Under 15% }15 to 20% 
{ 20 to 25% | 25 to 30% 


i Over 30% 
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CONSUMER PURCHASES REMAIN HIGH 


The United States Trade 


Regional trade 


in July. 


The sales of all retail stores in the 
United States were considerably above 
those of a year ago but slightly under 
last month. Total sales in the month 
of July were $7,054,00 0,000, according 
to the United States Department of 
Commerce. This figure is 28 per cent 
above the $5,985,000,000 for July 1945 
and 1 per cent below the $7,736,000,000 
for June of this year. Preliminary esti- 
mates for August indicate that retail 
sales in that month were about 30 per 
cent above those of the same month 
iN 1945. 

Consumer purchases of commodities 
as measured by the Dun’s Review 
Trade Barometer for the United States 
were nearly 24 per cent above the level 
of July 1945. The index stood at 257.7, 
the average month of the years 1935 to 
1939 being taken as 100. The barome- 
ter, which is adjusted for seasonal vari- 
ations and for the number of business 
days in the month, rose slightly less 
than 2 per cent from 253.1 in June. 


poe] 


Barometer (seasonally adjusted ) rose to 264.9 in August from 257.7 


activity ts reported by the local Dun & Brapsrreet, INc., offices. 


The preliminary barometer for August 
is 264.9, a gain of 37 per cent over a 
year ago and 3 per cent above July. 
This is a new high point for the index. 

As in each month since February of 
this year, in July the barometers of all 
of the 29 regions were considerably 
above those of a year ago. Increases 
ranged from a little less than 11 per 
The 
largest gains were in the Denver Re- 
gion (25), the New Orleans Region 
(23), the Albany, Utica, and Syracuse 
Region (3), the Memphis Region (22), 
and the Salt Lake City Region (26). 
Smallest gains were noted in the Mary- 


cent to more than 33 per cent. 


land and Virginia Region (18), the 
San Francisco Region (28), the Detroit 
Region (12), and the Portland and 
Seattle Region (27). 
gains over a year ago have been made 


Relatively smaller 


in recent months in the regions of the 
Northeast and those around the Great 
Lakes as well as those on the West 
Coast. These regions have been most 


adversely affected by the labor distur- 
bances and reconversion problems of 
the past year and are regions where 
activity was at unusually high levels a 
year ago. 

After adjustment for the usual sea- 
sonal changes the barometers of 14 of 
the 29 regions rose from June to July 
and 15 of them fell. Those with the 
largest gains in the month were in the 
Great Lakes area and the Central and 
South Central parts of the country 
with the largest increases in the Iowa 
and Nebraska Region (15), the Chi- 
cago Region (11), the Detroit Region 
(12), the Texas Region (24), and the 
St. Louis Region (16). The largest de- 
clines in the month were in the Buffalo 
and Rochester Region (4), the North- 
ern New Jersey Region (5), the Salt 
Lake City Region (26), the San Fran- 
cisco Region (28), the Florida Region 
(21), and the Maryland and Virginia 
Region (18). 

(Regional Reports on pages 36, 40, 42) 


A READY-MADE 


ADVERTISING \ 
CAMPAIGN 


¢ were = fs 


Kun FOR YOUR BUSINESS ke 


* * * 


BASED ON 
THE AMERICAN WAY 
OF LIFE 





ra \e went 
yen Homil? Reds 


A Series of 12 Advertisements Offered in the Spirit of Friendly 


\ our NAME HERE Cooperation Between One Private Enterprise and Another 

ver the years, one of the finest contributions of Toward this end, The Dayton Power and Light 
0 free enterprise to society, has been the fostering Company, under the direction of its president and 
of the fundamental rights and privileges which have general manager, Kenneth C. Long, prepared a series 
made America great ... the right of a man to work of 12 advertisements on the American Way. These 
at a job of his own choice, the right to save and plan have attracted so much attention and have caused 
for the future, the right to security and happiness. such favorable comment that they are now being made 

Rights and privileges too often taken for granted available for wider distribution. 
have a strange way of disappearing altogether. We This ready-made advertising campaign . . . a series 
have seen it happen in other countries. of 12 messages, each based on a fundamental Ameri- 

Thoughtful business executives, leaders in the na- can privilege or freedom .. . is available to you, for 
tion’s private enterprises, have both an obligation and your business. This offer is being made in a spirit of 
a privilege .. . as good citizens of the community ... friendly cooperation between one private enterprise 
to do their full share to see that the American Way and another. There is no cost, no obligation, beyond 
of Life is preserved. a nominal charge for the mats. Order yours today. 








MATS IN TWO SIZES Ma 
" 
FOR TWELVE ADVERTISEMENTS TOday 


i Oa a ee ee ee ed 


MR. KENNETH C. LONG, PRES!DENT 
THE DAYTON POWER AND LIGHT COMPANY 
DAYTON 1, OHIO 

Dear Mr. Long: We are interested in your series of advertisements 
based on the American Way of Life. Please rush sample proofs, so 
that we can examine them. We understand that there will be no 
cost or obligation. (If mats are wanted at once, these are available 
in the sizes given below. Mats will be billed at cost.) 





C) Send proofs, without cost. 
FE] Send mats, size 6 col. by 19 inches. 
L_| Send mats, size 4 col. by 12 inches. 


NAME niches i a ee 





Fan Ae 
ADDRESS re ee 


Cit¥.. ZONE__ A) | So ae ne 
(Tear “off and attach to your letterhead) 











He gears the “what-is” 
to the ‘what-should-be” 


There can be many a costly 
slip between the policies conceived 
in oak paneled board rooms and 
the practice in the roaring foundries 
administrative 


or routine-riddled 


offices of operating departments. 


Wiser management safeguards 
against serious slips by two means. 
First, by setting up a rigid system 
of controls. Second, by retaining an 
internal auditor, who sees that the 
controls control. The internal 
auditor analyzes all the complex 
business operations in detail... 


keeps mistakes at minimum, scouts 











we 


N 


— 






the sources of waste ... probes into 
procedures ... checks profit against 
profit potential. If “what-is” and 
‘‘what-should-be” don’t jibe, the 
internal auditor asks why . . . finds 
out why... makes appropriate 
recommendations. His compilation 
and analysis of fresh business facts 
result in a better, more efficient, 
more profitable operation. 

McBee is not an accounting firm 
..-. but with products and methods 
evolved in forty years of experience 
...aids the internal auditor by 
making the vital facts available 


faster, and in more usable form, 


THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Ave., New York 17, N.Y. ... Offices in principal cities 
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TRADE ACTIVITY 
IN TWENTY-NINE REGIONS 
(CONTINUED) 


Recionat Trape BaromMerTers 


% Change irom 


REGION July July June 
1946 1945 1940 
United States 257-7 +24 +2 


I, New England 194.0 +20 —3 
2. New York City 234.0 +21 —3 
3. Albany, Utica, Syracuse 229.4 +30 —3 
4. Buffalo, Rochester 226.9 +20 —8 
5. Northern New Jersey. 197-9 +25 —F7 
6. Philadelphia ee +25 +2 
7. Pittsburgh 218.7. +23 +2 
8. Cleveland 3 GOES +23 +4 
y. Cincinnau, Columbus. 275.4 +28 +3 
10. Indianapolis, Louisville 283.7 +25 +4 
11. Chicago Pte 232.5 +23 +6 
(2. Detrait 255-7 tI19 5 
13. Milwaukee : 257-9 +23 —2 
14. Minneapolis, St. Paul. 230.1 +28 —3 
15. fowa and Nebraska 255.7 +29 +8 
16. St. Louis 245-0 +27 +4 
17. Kansas City 249.6 +21 +1 
18. Maryland, Virginia 236.9 +11 —4 
19. North, South Carolina 279.3 +23 —1 
20. Auanta, Birmingham. 337.2 +25 —1 
21. Florida 347.6 +23 —4 
22. Memphis 302.5 +29 +1 
23. New Orleans. ... 290.2 +30 a 
24. Texas Op +26 +4 
25. Denver - 244.7 +33 o 
2b. Salt Lake City . 2561. +29 —6 
27. Portland, Seattle 288.8 +20 © 
28, San Francisco 272: +19 —5 
29. Los Angeles 2383.0 +23 cael 


The Regional Trade Barometers are seasonally 
adjusted; 1935-1939 = 100. 

Regional trade information is based upon 
opinions and comments of business men gathered 
and weighed by the local Dun & BrapsTREET of- 
fices. Payroll and employment data are from 
Government sources. Most of the information 
summarized here represents final figures for July. 

Department store sales are from the Federal 
Reserve Board and are for the four weeks ended 
August 31, 1946. 

More complete barometer figures and more de- 
tailed regional information is published in Dun’s 


SravisricaL REVIEW, 


Hicuuicuts oF Trape Activity 


1. New England Region 
Barometer increase over a year ago below U. S. 
average, fell from June’s level. Wholesale trade 
considerably above a year ago. Factory employ- 
ment 1% below a year ago. Shoe production re- 
duced due to raw material shortages. August 
department store sales 51°% above a year ago. 


2. New York City Region 

Barometer gain over a year ago less than aver- 
age, fell 3°4 in the month. Wholesale volume 
well above a year ago. “New York City hotel sales 
9% higher than a year ago; United States up 10%, 
Employment in New York City 5°% below June, 
payrolls down 6%. ‘Textile trading limited in 
August pending price ceiling announcements. 


3. Albany, Utica, and Syracuse Region 
Barometer gain over July 1945 third largest in 
the country, fell from June to July. Wholesale 
trade considerably above July 1945. Shoe pro- 
duction retarded by leather and hide shortages, 
production remained above a year ago. Over 
3,000 persons affected by trucking strike which 
delayed movement of goods from railroads. 


STANDARD 


Federal Tax Reports 


grandee as 


Ps Star Newtaw? Oldlaw? Speed? Accuracy? Convenience? Com- 


FEDERAL pleteness? Whatever the need, whatever the question—if it involves 


federal taxes for revenue, the accepted reporter of the federal 
tax specialist, the first choice of the nian “who must have everything” 


is STANDARD FEDERAL TAX REPORTS. 
Whether they represent the tax payer or tax collector, on which- 


ever side of the tax fence they stand — Tax Men all endorse 


"Standard Reports” in use, collect real dividends from its breadth 
of coverage, official and explanatory, its dependability, and its 


down-to-earth practical values. 
For the “Standard Reports” subscription plan brings subscribers 


up to date immediately and keeps them up to date continuously. 


Its swift, detailed, informative weekly issues blanket the field of 
federal taxation most important to business and its tax counsel — 


reporting week by week the latest development in pertinent law 
or regulation, interpretation of ruling or court decision — the 


newest return, report, or form —all enriched and illuminated by 
editorial sidelights and plain English explanations. 
Accordingly, STANDARD FEDERAL TAX REPORTS subscribers 


always have the facts, always know just what to do — and why 
and how to do it! 


Write for Complete Details 


ComMMERCE) CLEARING: HoOwsE; Inc: 
PUBLISHERS OF TOPICAL LAW REPORTS 


CHICAGO 1 NEw YorK 4 WASHINGTON @ 
2i4a N. MICHIGAN Ave. Empire State BLOG, MUNSEY BLOG. 


CCH TOPICAL LAW REPORTS 
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STAKE OUT your CLAM 


in this great industrial empire! 


The emergencies of World War II compelled your government to 
build a great industrial empire—production facilities of great 
number and variety. 

With these emergencies ended, your government set out at 


once to offer these war-built plants for sale or lease to private 
enterprise . . . which is as it should be. 


A number of these properties have already been disposed of. 
Others are available . . . still others will be so offered. 


Spotted across the nation (in nearly every state) each of these 
plants possesses specific advantages. Some are large, some small. 
Many represent the very latest in modern structural design and 
equipment. Others, acquired as existing facilities, are varyingly 
less modern. But all are adaptable to some productive use. 

Your government wants to satisfy your needs . . . and liquidate 
its industrial holdings . . . quickly. Accordingly it is offering its 
surplus plants under genuinely flexible conditions and terms. 
All are offered for sale or lease. Many are offered in whole or part. 
Some are designated for multiple tenancy. And credit terms can 
be arranged. 


The unusual flexibility of these conditions and terms is designed 
to help the small business man particularly. As a further aid, 
small business has been given a high priority to purchase these 
plants. Our regional offices will advise you how to obtain this 
priority certification. 

The War Assets Administration invites proposals on all surplus 
plants. Watch this agency’s advertising for specific kinds of 
plants. Contact and make known your plant needs to the oftice 
nearest you TODA Y—see listing below. 





Write, phone or call for the PLANT- 
FINDER, a fully indexed, descriptive 


catalog of Government-owned plants. 


Wik ASSETS ADMINISTRATION 


OFFICE OF REAL PROPERTY DISPOSAL, WASHINGTON 25, D. C. 


Principal offices located at: ATLANTA * BOSTON * CHICAGO « CLEVELAND » DALLAS « DETROIT * KANSAS CITY, MO. 

LOS ANGELES »* NEW YORK « PHILADELPHIA * PORTLAND, ORE. * RICHMOND « ST.LOUIS * SAN FRANCISCO 

Local offices located at: Birmingham * Charlotte * Cincinnati * Denver * Ft. Worth * Helena * Houston * Jacksonville 

Little Rock * Louisville * Minneapolis * Nashville * New Orleans * Oklahoma City * Omaha * Salt Lake City 
San Antonio * Seattle * Spokane 








GOVERNMENT 
OWNED 


SURPLUS PLANTS 
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TYPISTS DOUBLE 
their PRODUCTION 


with SOUNDSCRIBER dictating equipment 














]-«witnout SOUNDSCRIBER, 
we estimate that we would need 
two additional typists,” says A. F. 
Drasal, Comptroller, ‘Tri-Clover 
Machine Co., Kenosha, Wis. “In 
less than 15 months, we saved the 
equivalent of our $3,000 investment 
in SoundScriber equipment.” And 
with this saving Mr. Drasal reports 
significant gains in efficiency and 
accuracy due to SoundScriber’s 


radio-clear, live-voice recording. 


2-sates MANAGER G.N. SERY, 
Chief Engineer Carl Petersen, and 
other executives record letters and 
reports and dictate technical and legal 
matters to their SoundScribers . . . in 
the office, at home, during the day, 
after hours. Confidential memos may 
be played back privately without ever 
being transcribed. 






3-ar CENTRAL TRANSCRIP- 
TION DESKS, recorded voices are 
clearly heard on the unique 
SoundScriber Soft Speakers, which 
do away with headphones, free 
typists from restrictive “harness”. 
SoundScriber’s feather-light, un- 
breakable recording discs hold 30 
minutes of dictation, are easy to 
handle, easy to file, and mail for 
first class postage like a letter. 





5-THOUSANDS OF USES 


Precise and versatile, SoundScriber has 
more uses than any other dictating 
machine. Executives, salesmen, profes- 
sional men, officials, educators, constantly 
find new uses for SoundScriber, saving 
them time, money, bother. Write today 
and let us tell you how SoundScriber can 
do the same for you. Mail the coupon for 
the complete SoundScriber story. 


4_THOUSANDS IN USE 


Thousands of SoundScriber electronic 
dictating machines are in daily use all 
over the world, saving untold hours of 
labor for executives and their employees. 
Low in first cost, low in operating cost, 
ruggedly built and requiring little service, 
SoundScribers soon pay for themselves 
in the time they save. Authorized tele- 
phone conversations may also be recorded. 


re eee re ee re ee ee eS cee eS Ge 


First in Disc Dictation First Electronic Dictating System 


SOUND/SCRIBER 2272.2" 2222 
New Haven 4, Connecticut 
Trade Mark 


I’m interested. Send me all the facts. 


NAME 





COMPANY 





ADDRESS CITY 


















4. Buffalo and Rochester Region 
Barometer decline from June largest in the 
country; index 12% below U. S. level. Whole- 
sale volume well above a year ago. Rochester 
employment 4% above a year ago. Buffalo steel 

mills operated at 102% of capacity in August. 


5. Northern New Jersey Region 
Barometer had second largest decline from June, 
index 23% under U. S. level. Wholesale trade 
well above July 1945. Paint and leather indus- 
tries hard hit by raw material scarcities. Most 
truck crops satisfactory. 


6. Philadelphia Region 
Barometer gain over July 1945 and June 1946 
above average. Wholesale volume considerably 
higher than in July 1945. Employment and pay- 
rolls well below July 1945. Anthracite coal pro: 
duction 7% above July 1945, 45% above June. 


7. Pittsburgh Region 
Barometer gain over a year ago slightly below 
average; index remained 15° under U. S. level. 
Wholesale volume considerably above a year ago. 
Employment and payrolls well below a year ago. 
Pittsburgh steel production at 99% of capacity in 
August. 


8. Cleveland Region 
Barometer had larger than average increase over 
June; index 2% above U. S. level. Wholesale 
trade considerably higher than a year ago. Em- 
ployment in the Cleveland area increased steadily. 


9. Cincinnati and Columbus Region 

Barometer had larger than average increases 
over July 1945 and June 1946. Wholesale volume 
considerably higher than in July 1945. Produc- 
tion gains in Cincinnati area resulted from eas- 
ing of raw material shortages. 


10. Indianapolis and Louisville Region 

Barometer gains over a year ago and last month 
well above U. S. average. Wholesale trade well 
above a year ago. Indiana employment and pay- 
rolls increased for the sixth consecutive month. 
Louisville employment continued upward trend. 


11. Chicago Region 
Barometer had excellent gain over June; index 
10°% under U. S. level. Wholesale volume well 
above a year ago. Demand for labor in Chicago 
highest since V-J Day. Production in most lines 
above pre-war level. 


12. Detroit Region 
Barometer advancement over a year ago under 
U. S. average; index 1% under U. S. level. 
Wholesale trade considerably above a year ago. 
Michigan manufacturing employment 1°% above 
a year ago; payrolls up 24%. 


13. Milwaukee Region 
Barometer had below average increase over July 
1945; index about even with U. S. Wholesale 
trade well above July 1945. Employment and 
payrolls well below July 1945. Apple crop ex- 
pectations good. 


14. Minneapolis and St. Paul Region 

Barometer gain over a year ago well above 
average; index 11% under U. S. level. Whole- 
sale volume considerably above a year ago. Min- 
nesota employment 11% below a year ago, up 
6% from June. Farm prices highest in 37 years. 


15. Iowa and Nebraska Region 
Barometer increase over June highest of 29 re- 
gions; index rose to 1% under U. S. level. Whole- 
sale trade well above a year ago. Iowa employ- 
ment and payrolls well above a year ago; lamb 
crop lowest since 1930. 


16. St. Louis Region 
Barometer increases over a year ago and last 
month well above U.S. average. Wholesale trade 
slightly above a year ago. Flash floods in August 
caused $2,000,000 damage, made 2,000 homeless 
in St. Louis area. 





, 


AMERICA PROGRESSES 
THROUGH CONSTRUCTION 





NEW POWER PLANTS GENERATE 
NEW PROSPERITY 


HE industrial expansion of America is geared 


to the generation and transmission of elec- 


tricity. Billions of additional kilowatt hours of 


electric energy will be needed if industry is to 
reach its futuré production goals. 

It is estimated that the electrical power in- 
dustry will expend between two and three bil- 
lion dollars in new construction in the next three 
years. This expansion should provide electrical 
service to an additional 4,000,000 customers. 

For complete future utilization of the 


electricity as an efficient business and 






social foree—at home—in offices—in stores— 
in factories—more and more power plants will 
be required. These new units, both large and 
small, must be strategically located and con- 
structed te yield the greatest possible savings 
in operating and maintenance costs. 

These results can be most economically at- 
tained by relying on the skill, responsibility 
and integrity of A. G. C. General Contractors, 
because of the sound business principles to 
which they are pledged under this 


A. G. C. Emblem. 


Ninety-Six Branches and Chapters Throughout America 
National Headquarters— Munsey Building, Washington 4, D. C. 


SKILL, PNTEGRITY AND RESPONSIBILITY IN CONSTRUCTION OF BUILDINGS, HIGHWAYS, RAILROADS, AIRPORTS AND PUBLIC WORKS 
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This advertisement is No. 8 of this series 


THE ASSOCIATED GENERAL CONTRACTORS of AMERICA, Inc. 








YOUR NEXT-DOOR NEIGHBOR — 
LATIN AMERICA 


LISTING 
122,380 ENTERPRISES 


Including 
87,413 Retailers 






ax NMERIC! 
TIN AY ; Pes 
, : ALES ae 


eres VABIES 


28,553 Wholesalers 
or Distributors 


17,800 Sales Agents 
28,067 Manufacturers 


9,778 Service 
Organizations 


Doinc BUSINESS with someone in Latin America is essentially 
the same as buying from your next-door neighbor, especially with 
the aid of Dun & Bradstreet’s 2-way information on importers and 
exporters through— 

... THE LATIN AMERICA SALES INDEX 


.. . THE TRADE INDEX OF U. S. MANUFACTURERS 
. . . REPORTS ON 150,000 LATIN AMERICA CONCERNS 


Much lost motion in making decisions of vital importance can be eliminated 
by having this data accessible for rapid reference and prompt decision. The 
Latin America Sales Index offers a comprehensive listing of more than 123,000 
commercial, industrial and professional enterprises in the 29 countries that 
comprise the Latin American market, with capital listings indicating size of 
the enterprise. It is a complete trade guide arranged to help in market research 
and sales promotion. 

The Trade Index of U. S. Manufacturers is distributed to 46,000 buyers 
in principal centers of trade in Latin America through Dun & Bradstreet local 
offices and correspondents. 

Comprehensive reports are on file at New York on leading Latin America 
customers, and are subject to periodic revision. 


DUN & BRADSTREET, INC. 
Foreign Sales & Research Division 
290 Broadway, New York, N. Y. 
DUN & BRADSTREET, INC., Foreign Sales & Research Division 
290 Broadway, New York 8, N. Y. 
(J Send us LATIN AMERICA SALES INDEX and bill us $60.00 for a one year’s subscription. 
[] Have a salesman cal and explain how the LATIN AMERICA SALES INDEX can help us in 


analyzing or developing the sale of our products to Latin America 


CJ Send us further information about your credit report service on Latin American concerns. 


Firm: Att. of: 





Address: 








17. Kansas City Region 
Barometer advancements over July 1945 and 
June 1946 under U. S. average. Wholesale vol- 
ume well above July 1945. Kansas farm price 
index 48 points over July 1945. August flour 
production 18% above a year ago. 


18. Maryland and Virginia Region 

Barometer gain over July 1945 smallest in the 
country; index 8% under U. S. level. Wholesale 
volume well above July 1945. Virginia farm 
prices well above July 1945 and June 1946. 
Progress of most crops good. 


19. North and South Carolina Region 
Barometer increase over a year ago slightly be 
low average, fell from June’s level. Wholesale 
volume well above a year ago. Peach crop in 
Greenville area one of the best in history. Tobacco 

manufacturers on 24-hour schedule. 


20. Atlanta and Birmingham Region 

Barometer increase over July 1945 above aver- 
age; index 31% above U. S. level. Wholesale 
trade well above July 1945. Cotton progress 
fairly good, picking began in Southernmost areas. 


21. Florida Region 
Barometer increase over July 1945 under U. S. 
average; dropped sharply from June. Wholesale 
trade considerably above July 1945. Small cotton 
crop being harvested. Condition of citrus groves 
mostly excellent. 


22. Memphis Region 
Barometer gain over a year ago excellent, less 
than average increase over June. Wholesale trade 
about even with a year ago. Arkansas employ- 
ment and payrolls about 2% above June. Cotton 
crop late but condition good. 


23. New Orleans Region 
Barometer had second largest gain over July 
1945; index 13°% above U. S. level. Wholesale 
trade well above July 1945. Spot-cotton business 
revived in August with reopening of export chan- 
nels in New Orleans. 


24. Texas Region 
Barometer gains over a year ago and a month 
ago well above U. S. average. Wholesale volume 
considerably higher than a year ago. Some de- 
terioration of crops and ranges due to heat and 
lack of moisture. 


25. Denver Region 
Barometer gain over July 1945 largest of 29 
regions; fell fractionally from June. Wholesale 
trade considerably above July 1945. Irrigated 
crops satisfactory, those in dry farming areas in 
need of moisture. 


26. Salt Lake City Region 
Barometer fell sharply from June, index about 
even with U. S. Wholesale trade considerably 
higher than in July 1945. Labor demand in Utah 
declined by about 10.000 during July. 


27. Portland and Seattle Region 
Barometer advancements over a year ago and a 
month ago less than U. S. average. Wholesale 
trade considerably higher than a year ago. Lum- 
ber shipments in the West Coast area 2% under 

a year ago. Seattle employment under June. 


28. San Francisco Region 
Barometer dropped sharply below June’s level; 
index 6% above U. S. level. Wholesale trade well 
above a vear ago. Manufacturing employment 
and payrolls in the San Francisco Bay area con- 
siderably lower than a year ago. 


29. Los Angeles Region 
Barometer gain over a year ago below average; 
index 10% above U. S. level. Wholesale volume 
well above a year ago. Los Angeles area manu- 
facturing employment and payrolls considerably 
under a year ago. Arizona cotton yiedd high. 
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RETIREMENT 
PLANS: ¢ 







‘Biusy COMES 
BANKERS rei 


HOW 188 COMPANIES IN 56 INDUSTRIES 
Solved the 8 Key Retirement Plan Problems 


A Valuable Guide in Considering a New Plan or a Change in Your Present Plan’ 


This new booklet provides you with a quick, simple method of applying 
the experience of others to your retirement plan problem. It gives you 
basic facts about 188 up-to-date plans now in successful operation in 56 
industries. It shows you how each company solved the eight key retire- 
ment plan problems. You will find it a valuable guide if you are consider- 
ing a new plan, or bringing your present plan up-to-date. Specific facts 


are presented in tabular form for easy comparison and quick reading. 


Write for Your Copy Today 


Without any obligation, write for your copy of 188 Retirement Plans today 
—address Pension Division, Bankers Trust Company, 16 Wall Street, 
New York 15. Or, attach this advertisement to your business letterhead 


and send it in. Your copy will be mailed to you promptly. 





WHAT THIS 
BOOKLET CONTAINS 


Analysis of Plans Used 


in these 56 Industries 


Air Conditioning 

Asphalt, Asbestos and 
Felt Products 

Automobile 


Baking 
Business Equipment 


Chemical 

Clothing Manufacturing 
Coal Mining 

Consumer Credit 

Dairy 

Department Store 
Distilling 

Drug 

[lectrical Equipment 


Farm Co-operative 
Farm Equipment 
Fertilizer 

Food Products 


Glass ' 
Grocery (Chain) 


Household Appliance 


Insurance 
Investment 


Leather 
Lumber 


Machinery (Heavy) 
Machine Tool 

Mail Order 

Meat Packing 
Milling 

Motion Pictures 
Natural Gas 
Non-ferrous Metals 


Optical 


Paper 

Petroleum 

Petroleum Equipment 
Printing and Engraving 
Public Utility 
Publishing 

Radio 

Railroad 

Railroad Equipment 
Refractories 
Restaurant (Chain) 
Shipbuilding 

Shoe (Chain) 

Soap 

Steel 

Sugar 

Textile 

Tire and Rubber Products 
Tobacco 

Traction 

Variety Chain Stores 


Watch 


BANKERS TRUST COMPANY 





MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 








HERE 
and 


THERE 


Advertising by Check—An un- 
usual means of advertising one’s prod- 
uct is that used by the Daily Sentinel, 
Grand Junction, Colo., newspaper, on 
checks, labels, and wherever feasible on 
other printed material. This consists 
of reproducing in miniature a portion 
of the top fold of the newspaper, show- 
ing the title, the number ot pages 
printed, and the size of the circulation. 
Each quantity of checks printed is 
brought up to date. The checks are 
printed in two colors, the name of the 
bank being in red and the balance of 
the check in black. ; 


Thermoplastic Folding—F abrica- 
tion of containers from rigid plastic 
] ! E W \ ] F R M A P K sheeting by the “formed told” method 

has been expedited by the development 
\ y ( | p of the “Thermofold” plastic folding 


machine by the Plastics Equipment 


: Division, Taber Instrument Corpora- 
@ There are several fine letterhead 4 y q tion, North Tonawanda, N. Y. This 


papers. Each, however, is made from permits plastic sheeting of from .005 to 
020 inches in thickness to be folded 
into a “U” type, 180 degree fold, with 
the sides tight together. 







cotton fibre . . . the more cotton 
fibre, the finer the paper. 


BE SURE |] S0es'tt contain cotton Fibre ? 





@ That's why all Fox River papers 





specify the exact cotton fibre content IT S AY § 2 os oes Het The ya Parag S able - 
in the watermark. duce 700 formed folds an hour, but the 

: ‘ ' THINGS 3 Who Made It? rate of operation may be increased sub- 
@ Today, when you sign your mail, ; : : 





examine the watermark of your pres- _—|- 
ent letterhead paper. If it doesn’t 


specify cotton fibre, the amount of 















cotton fibre and who made it, check 
with your printer, lithographer or 
engraver. He'll be glad to recom- 
mend a Fox River paper with the 
correct cotton fibre content for each 





business need. 









BOND, LEDGER AND ONION SKIN PAPERS 


FOX RIVER PAPER GORPORATION 


402-J South Appleton Street ° Appleton, Wisconsin 
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-— Cornerstones of Profitable Production — 


nape 












































Coordination of plant functions requires properly organized “Fact-Power” centralizes control of materials, purchasing 
record controls for efficient, low-cost operation. and production in single record —protected in Safe-Kardex. 


‘ 
SK PORE REET © 
? 2 





i} i 
To simplify niachine loading for maximum output, leading or- Signalled Visible Tip Folders assure positive follow-u 
ganizations use the visible “Fact-Power” of Sched-U-Graph. purchase and job orders, prevent costly production de 


P of 


ays, 











@ The effective use of ‘“Fact-Power” chines it can yield greater output with motion and provide a running picture 
in production planning and control more economic runs. It can synchro- of progress on each job in the plant. 
opens many opportunities if you are nize the flow of materials with All with impressive savings in 
seeking higher manufacturing effi- production schedules with- executive and clerical time! 
ciency with lower costs under present out rush orders and the dan- a ny ee 
regulations. ger of unforeseen shortages. a study SP-KD2027 — ‘Production 
In “Fact-Power” are the corner- It can integrate the control Control Systems” — showing the im- 
- : pressive benefits being obtained with 
stones of profitable operation. of all operations at one cen- ; 

; é : nieee modern production control methods 

Applied to the scheduling of ma- tral point, eliminate waste and equipment in industry. 





A request on your business letterhead will bring you a copy on special loan service. 


a 
315 Fourth Avenue 
SYSTEMS DIVISION New York 10, N. Y. 
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The Care of Your Securities 
in New York 


In order to have their securities kept under proper 
safeguards and at the same time available for sale 
or other disposition in New York, many hundreds 
of investors have opened Custody Accounts with 
us. Some of the important advantages are: 


Safekeeping 
The securities placed in custody are held in our vaults, 
segregated as each owner’s property. 


Availability 
The securities are subject to the owner’s orders for sale, 
exchange, or other disposition. This ready availability 
in the New York market means the saving of time, 
trouble, and often money in effecting transactions. 


Service 
We collect income from securities held and principal 
of matured and called investments for the owner’s 
account; on his instructions, as agent, we place orders 
for sales and purchases of securities; we endeavor to 
notify the owner of maturities, redemption calls, and 


rights; and render other services. 


Our booklet, The Care of Your Securities, giving 
details of this service, and schedule of moderate 
fees, will be sent on request. 


Guaranty Trust Company 
of New York 


Capital Funds, $317,000,000 
Fifth Ave. at 44th St. 140 Broadway Madison Ave. at 60th St 


New York 18 New York 15 New York 21 
40 Rockefeller Plaza 
New York 20 
LONDON PARIS BRUSSELS 
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stantially by folding in multiples when 
this is feasible. 

Using thermostatically-controlled 
heat, the device forms a fold in the plas- 
tic sheeting by molding the material 
into the desired fold. In this way it is 
said to eliminate the faults of a crease 
or bend such as tearing, cracking, or 
opening up. The machine can be ad- 
justed to accommodate various types of 
thermoplastic sheeting as well as vari- 
ous sizes and thicknesses of fold. 


Typists’ Aid—The key-set margin 
control, an innovation in typewriting, 
has been introduced by Remington 
Rand, Inc. This control allows typists 
to set margins from the keyboard 
simply by positioning the carriage for 
the desired margins and pressing the 
corresponding keys located on the right 
and left sides of the keyboard. Thus 
margins may be set instantly without 
raising the hands from the keyboard. 

Other features of the new Reming- 
ton typewriter are a key trip which will 
release jammed keys, plastic keys which 
eliminate glare, and unit construction 
which is said to save considerable time 
in cleaning and repairing as every unit 
is removable and interchangeable with 
factory-made standard units. 


Industrial Fires—Causes of indus- 
trial fires in the State of Michigan, 
means of prevention, and instruction 
which will safeguard the lives of em- 
ployees when fires occur are concisely 
analyzed in a report by the Department 
of Labor and Industry at Lansing. 

Generally applicable to fires else- 
where, the report points out that dis- 
astrous fires occur more frequently in 
plants commonly considered safe places 
of employment than they do in those 
producing highly hazardous products 
like munitions, explosives, or high oc- 
tane gasoline. Safety measures are 
more strictly enforced in the more 
hazardous plants. 

Besides the usual suggestions involv- 
ing good housekeeping and frequent 
inspection of plant and fire-extinguish- 
ing equipment, it is urged that close 
relations be maintained with the local 
fire department and State inspectors. 
It is pointed out that in many com- 
munities plant brigades are organized 
and trained with fire department assis- 
tance and that a knowledge of the lay- 





BRIGHTEN YOUR LINE AND Boost Your SALES 


With the above items: 
(Retail . . . from2 to 29c ..) 


_— applaud the prize sales 
performance of these quality Globe 
Crayon Products. You'll be pleased 


to use our production facilities which 


keep you fully, steadily supplied. Each 
of our plants is centrally located for 
your convenient, efficient and econom- 


ical service. 


Available in bulk for your own repackaging. 


Send us your specifications. 


GLOBE CRAYON CO., INC. 





GENERAL OFFICE a. - 
fila \ PLANTS See N. Y. 
wOREW TORK Note LIN sARtEnTON, OM10 
Wwe 





——_ 















How to Waltz through “Overtime’’ 


When you’re due to catch the midnight sleeper, and still 
have two days’ work to get out of the way... 

(nd your secretary has a long-standing date with 
the “one and only”... 

That’s one time when you'll both appreciate Dicta- 
phone Electronic Dictation. While she dances, you can 
waltz right through last minute letters, memos, instructions, reports ... And 
in the morning she'll transcribe them. 

It’s a real practical demonstration of how Dictaphone Electronic Dictation 
doubles your ability to get things done. The new close-talking Dictaphone 
machine is small. compact, convenient . . . occupies less desk area than a 
letterhead. According to your needs, you can choose a desk microphone. for 
private office and recording across-the-desk conversations, or hand micro- 
phone, to insure privacy and screen out nearby noises. Hand or foot control. 
whichever you prefer. ; 

Your local Dictaphone representative will be glad to show you models for 
cabinet. stand or desk-top use. Consult the phone book, or write for descrip- 
tive literature. Dictaphone Corporation, Dept. E-91, 420 Lexington Avenue, 
New York 17, N. Y. In Canada: Dictaphone Corporation, Ltd., 86 Richmond 
Street, W., Toronto 2, Ont. 


DICTAPHONE 


ObLitioniic Yixrertion 


——— DIC1 {PHONE is the registered trade-mark of Dictaphone Corporation, makers 

ele. . . " m ; ° ° 

of Electronic and Acoustic dictating machines and other sound recording and reproducing 
equipment bearing said trade-mark. 
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out of the plant would be invaluable if 
the fire department should be needed 
to co-operate with a serious fire. 

Most fires are traced to four causes: 
(1) open flames or high temperatures 
produced by them such as from weld- 
ing, stoves, furnaces, ovens, lamps, 
candles, gas jets, matches, smoking, 
heated pipes and surfaces, dryers; (2) 
hot bearings, rubber belts, grinding, 
polishing, cutting, sawing, drilling; 
(3) electricity such as electric sparks, 
arcs, heated resistances; and (4) chemi- 
cal reactions involving use of reagents, 
acids, or oxidizing agents. 


Pallets—An aluminum pallet is be- 
ing manufactured by the sheet metals 
branch of the Reynolds Metal Com- 
pany, Louisville. Among the consid- 
erations in developing the aluminum 
pallet is that the pallet portion of the 
total shipping weight is less. 

The wartime experiences of the 
Armed Forces revealed a tremendous 
saving in manhours in loading and un- 
loading freight cars in which the goods 
were palletized instead of consisting of 
loose packages. In palletized shipping 
the goods are handled as a single unit 
through all operations from shipper to 
consignee. Such unit loads usually 
weigh a ton or more and are picked up, 
moved about, and set down or tiered 
by power-driven forked trucks. 


Soldering Iron—An automatic-feed 
electric soldering iron introduced by 
the Multi-Products Tool Company, 
Newark, N. J., is trigger operated and 
ejects a measured amount of solder 
{from a reel inthe handle. The amount 
of solder released is controlled by a 
micrometer adjusting wheel. A retract- 
ing feature prevents melting of any 
excess solder. 

The tip, which is covered with a cor- 
rosion-resistant alloy, does not require 
sanding or filing and can “painted” 
clean while hot with a stick of solder. 





PRODUCT: EXECUTIVES 


AMERICAN BUSINESS AND INDUSTRY HAVE DISCOVERED THAT 
ADMINISTRATIVE PERSONNEL MUST BE DEVELOPED BY EXPERTS 


£ ONE TIME, most executives had to reach the 
top by the slow, hard route of experience 
alone. Even a university graduate acquired his 
business training through practical experience. 

Over the years, as corporations replaced one- 
man ownership, and the “boss” no longer knew 
every employee by his first name, he had to dele- 
gate authority. This called for the services of men 
with a special kind of training and knowledge. 
Where could they be found, or how could they be 
trained? The old method of catching them young 
and letting them learn by experience was too slow 
and costly. They could be hired from the outside, 
but that might tend to break down morale. What 
was the answer? 

The solution became obvious when companies 
considered how they hired professional men. ‘They 
didn’t try to train their own! They combed the 
colleges for additions to their technical staffs. 

The need for men with executive training led to 
the establishment of schools of commerce and busi- 
ness administration in various colleges and univer- 
sities. At about the same time, a group of leading 
educators—headed by Dr. Joseph French Johnson, 
Dean of the School of Commerce. Accounts, and 
Finance of New York University—recognized 
another need. 

They sought a means of providing executive train- 
ing for men already employed—men with or without 
formal college educations or technical training. They 
knew that such training must be available to the men 
in their spare time, so as not to interfere with their daily 
occupations. They created the Alexander Hamilton 
Institute and its Modern Business Course and Service. 

Broad in scope, the Institute’s Course and Serv- 
ice covers all four basic departments of business— 








J.P, SRUNDERS © 
EXECUTIVE 
VICE PRE 





Production, Accounting, Finance and Marketing. 
It provides a thorough groundwork in the funda- 
mentals underlying all business and industry. It 
offers a systematic, time-saving method of bringing 
to any man’s home or office the knowledge and 
training which he needs, but which he cannot 
acquire through his experience within a reasonable 
time. When a man has completed this training, he is 
qualified to direct the efforts of others in business, 
and eventually to reach a top executive position, 
The Alexander Hamilton Institute’s story is summed 
up ina stimulating 64-page booklet— “Forging Ahead 
in Business.” A copy is offered, without cost, to any- 
one who is interested. Every business head and am- 


bitious employee within his organization will want 
to read it. Simply send in the coupon below. 








The Business Conditions Service, published to keep subscribers 
abreast of economic trends and business conditions, is a part of 
the Institute’s executive training program. It indicates the type 
of thinking behind the Institute’s work —the modern approach 
used to fill the constant demand for executive talent. 





Dept. 478, 71 West 23rd Street New York 10, N.Y. 
Canada: 54 Wellington St., W., Toronto 1, Ont. 
a a a SE Sl ES 
ALEXANDER HAMILTON INSTITUTE 
e Dept. 478, 71 West 23rd Street, New York 10, N.Y. 
j In Canada : 54 Wellington Street, West, Toronto 1, Ont. 
Please mail me, without cost, a copy of the 64-page hook — 
I “FORGING AHEAD IN BUSINESS” 
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KEEP HANDS FREE 
am, —from 

~¢ Contagious 
Wash Bowl 
Contacts 








with 
Foot-Control 

BRADLEY 

DUO-WASHFOUNTAIN 


Hands touch nothing but the clean 
running water when a Sanitary 
Bradley DUO-Washfountain is 
used. This convenient new wash 
facility, with its foot-controlled 
spray, and self-flushing bowl, al- 
lows no water to collect and form 
contaminating scum. 

The DUO was designed for small 
washrooms 
in factories, 
schools, in- 
stitutions, 
and public 
buildings. 
One DUO 
replaces two 
ordinary 
washbowls 
with result- 
ant savings 
in faucets, 
piping, 
plumbing 


connections, floor and wall space. 


Water consumption is also re- 
duced and much maintenance work 
and expense eliminated. DUO- 
Washfountains are available in 
white enameled iron or stainless 
steel with either roll rim or apron 
bowl. Bradleys are nationally dis- 
tributed through plumbing jobbers. 
BRADLEY WASHFOUNTAIN 
CO., 2352 W. Michigan Street, Mil- 
waukee 1, Wisconsin. 





DUO-Washfountains com- 
bine maximum sanitation 
with economy of operation. 


Send for interesting new 
Bulletin 464D. 


BRADIEV 
2 ED, 











The iron is provided with a special 
stand which decreases the danger of 
burning either the operator or the work 
bench. With the stand the operator 
can use the iron while both hands are 
free to hold the work. 


Apprentice Training—To answer 
the increasing demand for information 
cn how to establish an apprenticeship 
program under the “G.I. Bill of Rights” 
when employing veterans as appren- 
tices, the Apprentice-Training Service, 
United States Department of Labor, 
has published a 30-page booklet entitled 
Setting Up an Apprenticeship Program 
—A Guide to Employers in Training 
Veterans for the Skilled Trades. 

How to determine the various pro- 
visions to include in an apprenticeship 
program, the steps an employer must 
take to obtain approval as a qualified 
“training institution,” and those a vet- 
eran must take to receive the benefits 
are explained in detail. 


Routing Trucks—A method em- 
ployed in one large manufacturing 
plant for the most efficient use of power 
trucks is the inter-plant communica- 
tion system at the Spicer Manufactur- 
ing Corporations, Division of Dana 
Corporation, Toledo. 

Much time was wasted by depart- 
ments in the Spicer plant in waiting 
for material and by departments which 
had material to be moved out, necessi- 
tating the need for quick communica- 
tion between the operators of roving 
trucks and a central point from which 
truck operations could be coordinated. 
An Internal Truck Department was 
created and two central control inter- 
communication systems set up, one for 
each section of the plant. 

In the truck dispatcher’s office the 
two control systems are mounted on 

large desk. Seventeen substations 
placed at strategic points provide com- 
Nine sub- 


stations in one section of the factory are 


plete coverage of the plant. 


tied in to one central control station 
and the balance to the other. All sub- 
station equipment is on shelves. 

A control chart in the dispatcher’s of- 
fice is painted with an outline of both 
sections of the plant. Holes drilled in 
the board show the location of each de- 
partment and of each of the 17 control 
stations. Using pegs numbered to rep- 
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° BY ORDER OF THE 


Third Avenue Transit Corp. 


Victor McQuistion, President 


9 SURPLUS N. Y. 
PROPERTIES 


in Manhattan & Westchester 


ENTIRE SQUARE BLOCK 
BLOCK FRONTS 
TWO-STREET FRONTS 


to be sold separately at 


AUCTION 


WED. NOV. 20 Sommodore Hotel 


2P.M. N.Y. C. 

Square Block, 3rd to 2nd <Aves., 

E. 65th to 66th Sts... . Block Fronts, 

WS 10th Ave., 53rd to 54th Sts. and NS 

Bayard St., Bowery to Elizabeth WSt., 

opp. entrance to Manhattan Bridge. 

Also Two-Street Fronts... all properties 

for occupancy or development for apart- 

ments, garages, warehouses, theatres, 
hotels, showrooms, etc. 


Send for booklet 





Stephen A. McDonald, V. P, Auctionees 

Chrysler Bldg., New York 17, N. Y. 
LExington 2-5000 
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Do. Yorn Be A 
G . problem 
TUX KIOG/ « 


WA. TILATION® 


, Industrial 

engineers have found INTER- 
NATIONAL DUCT BOOSTERS, STACK 
FANS and BLOWERS to be the answer 
to effectively removing corrosive acid 
and high temperature fumes, smoke 


and dust-laden air from factories, 

chemical plants, etc. 
If you have a problem of forced draft 
or ventilation, send for descriptive liter- 
ature showing typ- 


ical installations in 
ships and industrial 
plants, apartment 
houses and public 


buildings. 


Ducr 
BOOSTER 
STACK é 
Fan ®|| 
ASK FOR 
BULLETIN 
No. 109 


INTERNATIONAL ENGINEERING, INC. 
DAYTON, OHIO 









NERVOUS NELLIE ? 


y 


Correct TYPING TECHNIQUE will increase her speed...lessen fatigue 


A 






FIVE O’CLOCK and 


FIRST she must be alert, 
relaxed and comfort- 
able. She should sit up- 
right. Feet should be 
firm, not crossed or 
wrapped around chair. 


HANDS should be in 
rest position, forearms 
parallel with keyboard 
(about 30 degree angle). 
No pounding, just 
use rhythmic fingering 
with wrists relaxed. 


CORRECT TECH- 
NIQUE confines hand 
action within three 
inches of keyboard. 
Raising hands and 
flopping them on keys 
is a waste of energy. 


TRIPLE posed drawing 
shows how back, neck 
and eyestrain result from 
bad posture. With typ- 
ing technique and the 
right machine she'll find 
typinga great deal easier, 


still relaxed because she 
uses technique and has 
a Smith-Corona ... en- 
gineered for her com- 
fort and easier typing. 
See the features below. 


Good form is important. 


easiest Operating machine we have ever 
used."” These comments are factual evi- 
dence of on the job typewriter performance. 

For further proof of the merits of Smith- 
Corona, match our machine, fairly and 
squarely, against all comers and decide 
your next purchase on the results. 


MOTION PICTURE executive writes, 
“Our operators say the Smich-Corona 

is stnooth running, easily adjusted and 
constructed so as to operate more speedily 
than any other make.” In a large insurance 
company the consensus of opinion among 
operators was, ‘the Smith-Corona is the 
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Youll find it easier witha SMMIth- Corona 


LC SMITH & CORONA TYPEWRITERS INC SYRACUSE 1 N Y 
...makers also of Smith-Corona Portable Typewriters 
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Write to the nearest office listed 
below and ask for Booklet **C.” 





COMMERCIAL FINANCING DIVISIONS: 
Baltimore, New York, Chicago, Los Angeles, San Francisco, Portland, Ore. 


soommagste sameeren asa 


PIO LOGE LE 


COMMERCIAL CREDIT 
COMPANY \ 
' 


Capital and Surplus $80,000,000 
NAD. 


BALTIMORE 2.! a 





FINANCING OFFICES IN PRINCIPAL CITIES OF THE UNITED STATES AND CANADA 
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resent different trucks, the dispatchers 
by placing the pegs in the holes repre- 
senting different departments know at 
all times where any truck may be. In- 
formation is provided through the 
inter-communication system as each 
operator upon completing a job calls 
the dispatcher through one of the sub- 
stations and reports that he is ready for 
enother assignment. 


Arc-Welding—To encourage the 
study of welded design, research, and 
use of arc welding through the prepara- 
tion and writing of papers a $200,000 
Design for Progress Award is being 
sponsored by the James F. Lincoln Arc 
Welding Foundation. The program 
provides for 452 awards for papers em- 
bracing every field of industry and re- 
search where arc welding may be bene- 
ficially applied. 

The grand award for the best paper 
will be $13,200; the contest will close 
June 1, 1947. To be eligible, each 
author must actually have engaged in 
the design, the planning, or the execu- 
tion of the work or research upon 
which the subject matter of his paper 
is based, as an officer, employee, or con- 
sultant for the company or institution 
whose work is described. The author 
of a paper in a college laboratory may 
be a member of the teaching staff, a 
fellow or student, or member of the 
research staff. 


Public Relations—Effective hand- 
books recently published on public re- 
lations are A Case Example in Public 
Relations by Paul Garrett, vice-presi- 
dent, General Motors Corporation, and 
Publicity for the Small Company by 
James W. Corey, president, The Re- 
liance Electric and Engineering Com- 
pany, Cleveland. 

The spiral-bound, 108-page, 514 by 


74-inch brochure by Mr. Garrett 


makes a minimum use of text and a . 


maximum use of graphs and flow 
charts in color, the flow charts illus- 
trating the effect on product acceptance 
of wise and unwise company policies, 
also divisional public relations set-ups, 
and so on. 

The basic questions on the need for 
good public relations as well as what 
properly constitutes publicity and how 
it should be handled are answered in 
the 12-page, 61% by 34-inch booklet by 
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REMINDING you about America’s 
most popular all-purpose woodworking machine! 
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Before the fighting ended, we started to tell you, as an executive, about 
America’s outstanding woodworking machine. 


The war-time record of DeWalt proved beyond doubt that this machine 





is the No. 1 all-purpose saw for your postwar woodworking needs. 





Many of the executives who read this magazine responded to our first 





advertising and secured the necessary technica] information to pass along 
to their men. Many bought DeWallts. 








Despite nation-wide shortages during the past year, we have been con- 
sistently stepping up production to meet new demands. Deliveries are 


even better. 








If you haven't ordered your DeWalt, remind your buyers to plece your 
order now. Write for new catalog and latest price lists. 


ry LY PRODUCTS CORPORATION 
E ALT 270 Fountain Ave., Lancaster, Penna. 
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Sicldiewnsoan UI! 


Automatic Dial and Keyboard Clearance 





@PERFECT ACCURACY 


4 INCREASED 
FIGURE OUTPUT 


€ MINIMUM 
OPERATOR EFFORT 


PROOF....in the words of a FRIDEN User 
“I have worked thousands of problems without ever having 
to clear the Dials or the Keyboards. My Friden Calculator 
clears automatically and eliminates the mental hazard 
of errors caused by uncleared dials or keyboards 
from previous problems. I can tell by the increased amount 
of work I produce and by its accuracy...as well as how I 
feel at the end of the day...this one of the many exclusive 
Friden Features is worth its weight in gold to me.” 
Call your local Friden Representative and arrange for a 
demonstration of ALL the exclusive features on your own 
work and at your convenience. 


Friden Mechanical and Instructional Service is available in approximately 250 


Company Controlled Sales Agencies throughout the United States and Canada. 





FRIDEN CALCULATING MACHINE CoO., INC. 


HOME OFFICE AND PLANT - SAN LEANDRO, CALIFORNIA, U.S.A. « SALES AND SERVICE THROUGHOUT THE WORLD 
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Mr. Corey. This is the third in a series 
sponsored by the National Electrical 
Manufacturers Association and cover- 
ing all phases of the public relations 
problem. Others are The Rédle of 
Management in Public Relations by 
Whipple Jacobs, president, The Belden 
Manufacturing Company, Chicago, and 
A Program for Community Relations 
by Walter Geist, president, Allis- 
Chalmers Manufacturing Company. 


Parts Identification—Automotive, 
aircraft, and other industries may 
save time and money in the identifi- 
cation of conduits, cables, and similar 
products through a parts identifica- 
tion system devised by Curtiss-Wright 
Corporation. 

Curtiss-Wright uses a calendered 
paper tape printed in colors in a com- 
bination that will serve as a code for 
identification. ‘The tape is backed with 
an adhesive which will adhere to high- 
ly finished materials under adverse 
conditions. 

An addressing machine plate is em- 
bossed with a parts number and tabbed 
by means of a color code to correspond 
with the color of the tape. The roll 
of tape then is processed through a 
strip lister and inserted in a tape dis- 
penser. In use, the tape is moistened 
and wrapped around the tube or cable. 
Where the tape may be subjected to 
severe usage it is coated with lacquer. 

It was found that this method of 
identification was from ten to fifty 
times faster than Curtiss-Wright’s 
former method of hand-stamping on 
colored tapes, that cost was greatly re- 
duced, that legibility remained under 
all operating conditions, and that possi- 
bility of costly errors was eliminated. 


Farm Buildings—A new field of 
welding which it is anticipated will 
make durable farm buildings available 
at lower cost is the site-welding of 
steel-frame farm buildings. This has 


been tested by the Carnegie-Illinois 





PORTUGAL CALLING 


The undermentioned Trade Representatives and Traders in Portugal 
are interested in establishing business relations WITH YOU 








To communicate with companies listed below address P. O. Box number indicated by (B xxx) in the city shown. 


(This is a 


paid advertisement. To participate, address: R. G. Dun & Co., Lisbon, Portugal.) 











LISBON (Portugal) 


AGENCIA COMERCIAL & MARTIMA, LD4., Rua do Ale- 
crim, 45. Tel. Add.: Acomar. Shipping, commercial, agents. 
ARMAZENS REUNIDOS, LD4. (B 580). Importers hunt- 
ing, fishing, sport goods, paper, office appliances. 

AUTO CARROCERIAS, LD4. (B 406). Importers of ma- 
terials for construction of automobile and bus bodies. 
AUTO-GERAL V. GARCIA, LD4. (B 499). Tel. Add.: Gar- 
civiana. Agents and importers cf automobile spare parts. 
A. WUNDERLI (B 688). Import, export agent, Port Wine 
dealer. Sales agents required. 

CANTINHOS & MARQUES, LD4. (B 159). Manufacturers, 
exporters corks, corkwood, corkwaste and virgincork. 
CARLOS GOMES & CA., LD4. (B 658). Tel. Add.: Vante. 
Ship brokers, forwarding agents, stevedores. Chartering. 
EMPREZA TECNICA & ADMINISTRACOES, LDa., R. Nova Trindale, 
1. Import metals, chemicals, machinery, scientific equipment. 
ESTABELECIMENTOS ALVES DINIZ & CA. (B 3438). 
Tel. Add.: Aldiniz. Foodstuff importers and exporters. 
EST. JERONIMO MARTINS & FILHO, LD4., R. Garrett, 23. 
Importers groceries, chemicals, stationery, perfumes, etc. 
FERNANDES & PINTO, LD4., R. Maria Andrade. Import 
anilines, pigments, essential oils, raw materials for tanning, 
perfumery and textile. 

FERNANDO CASTEL-BRANCO, Ave. Joao Crisostomo, 25. 
Import and export. Philatelic department. 

FRANCISCO BENITO & C4., LDA. Export olive oil, fresh 
and dried fruit, olives, garlic, paprika, Guinea pepper, etc. 
HENRY M. F. HATHERLY, LD4., Rua Comercio, 8. Tel. 
Add.: Ergo. Merchants, agents, import and export ergot 
rye, saffron, medicinal-aromatic herbs, brandies, wines. 
INSTITUTO PASTEUR DE LISBOA (B 378). Mfrs., im- 
port, export pharmaceutical, chemicals, surgery material, ete. 
J. LAVADO & C4., LDA. (B 590). Sales agents, export pre- 
serves, Colonials, cork; import raw materials, chemicals. 
JOHN W. NOLTE, LD4. (B 92). Exporters of cork, sar- 
dines; importers, agents iron, steel, non-ferrous metals. 

J. PACHECO CALE, LD4., Rua S. Julido, 80, 3°. Tel. Add.: 
Calel. General agents. 


J. VASCONCELOS, LDa., Praca Duque da Tereeira, 24, Lisbon. R. 
Infante D. Henrique, 73, Oporto. - Ship, chartering agents. 


MANUEL DE OLIVEIRA GOMES, Restauradores, 13. Im- 
port and export wool, dyes, electrical and household utensils. 
MANUEL PATRONE (B 622). Importer of raw materials 
and machinery for rubber, shoe and glove industry. 
MANUEL VENTURA FRADE (B 226). Packer, exporter, 
sardines, Algarve-tunny, mackerel, anchovies in pure olive oil. 
MARIO SILVA, Rua das Flores, 81. Shipping agent, import 
and export. 

MARMORES DE SOUSA BAPTISTA, LD4., Praca do Muni- 
cipio, 30. Exporters of marbles. 

RADIO INDUSTRIAS, LD4., Rua da Madalena, 85. Tel. 
Add.: Radustrias. Import radios, photographic commodities. 
RODRIQUES & REIS, LD4A., Rossio, 93, 2°. Commission 
agents and merchants. Desire foodstuff and other agencies. 
SANO TECNICA, LD4., R. Nova Almeda, 61. Surgical in- 
struments, laboratory apparatus, furniture, reagents, etc. 
SOC. COMERCIAL LUSO-AMERICANA, LD4., Rua Prata, 
145. Import-export stationery, office equipment, all novelties. 
SOC. COM. POLLERI, LD4., Rua Andrade, 63. Import all 
industrial requirements. Ma.ufacturers’ representatives. 
SOCIEDADE LUSO-BRITANICA, LD4., Rua Corpo Santo, 
10. Tel. Add.: Diasal. General agents. 

SOCIEDADE LUSO-SUECA, LD4. (B 146). Tel. Add.: 
Luzul. Seeks factory representations. Knitting machines; 
industrial sewing; machines for tailors, and shirt makers. 





SOCIEDADE DE VINHOS & MOSTOS, LD4. (B 563). Tel. 
Add .:Vimosto. Exporters of Portuguese wines and brandies. 
WALTER STOCK (B77). Importer general and consumers 
goods of all kinds. Exporter and packer of sardines in oil. 


MATOZINHOS (Portugal) 


ANT. & HENR. SERRANO, LD4. Tel. Add.: Dragao. Pack- 
ers and exporters of sardines and anchovies in pure olive oil. 
BRANDAO & C4., LDA. Tel. Add.: Varina. Canned foods 
and olive oil. Manufacturers and exporters. 

CONSERVAS PRADO, LD4. (B 27). Tel. Add.: Prado. 
Packer, exporter, canned fish, boneless, skinless sardines. 
DIAS, ARAUJO & CA., LD4. (B 15). Sardines, anchovies 
and all kinds of canned fish. Packers and exporters. 

JOSE RODRIGUES SERRANO & F., LD4. (B 8). Tel. 
Add.: Ressano. Packers and exporters of sardines. Prin- 
cipal brands: Serrano, Boa Nova, Ideal, Alta Classe, Orgueil. 
LAGE, FERREIRA & C4., LDA. Packers and exporters of 
anchovies and skinless and boneless preserved sardines. 
SOCIEDADE DE CONSERVAS JOANA D’ARC, LD4. 
(B 16). Tel. Add.: Joare. Packer, exporter fish preserves. 


OPORTO (Portugal) 

















A.C. PIMENTA, LD4., Rua Sa Bandeira, 283. Cotton agents. 
Interested in agencies for artificial silk yarns and textiles 
in general. Also electric home appliances. 
AUMAFECA, Rua Entreparedes, 16, sala 15. 
for own account. Import and export. 

BANCO BORGES & IRMAO (B 33). Tel. Add.: Borgimao. 
Branches in Lisbon and main towns. All banking services. 
BENTO PEIXOTO & LOPES, LD4., Rua Mousinho Silveira, 
81. Import iron, steel, tinplate, tools, ironmongers. 
DROGARIA MOURA, LD4., Largo S. Domingos, 101. 
port industrial chemicals, pharmaceuticals, drugs, paints. 
E. BRUNNER & C4., LD4. (B 112). Import dyestuffs, chemi- 
cals, patent medicines, plastics, rayon, textile machines. 
ESPECIALIDADES ELECTRICAS, LD4., Rua Fernandes 
Tomaz, 710. Insulating; machines, domestic appliances. 

J. GUIMARAES & FERREIRA, LD4., R. José Faleao, 171. 
Imp., tobacco, stationery, hardware, novelties, electrical. 

J. ROCHA, LD4., R. Passos Manuel, 166. Importers of 
radios, refrigerators, electric ovens and medica] electricity. 
LEMOS & FILHOS, LD4., Praca Carlos Alberto. Import 
pharmaceutical specialties, perfumes, beauty preparations. 
LIVRARIA SIMOES LOPES, Rua do Almada. Est. 1880. 
Books, editors, importers; export stationery, office supplies. 
MANUEL FREDERICO, Rua S. Antonio, 57, 1°. Seeks 
agency Portugal, Portuguese Africa general merchandise. 
REPRESENTACOES ANGLO-AMERICANAS, LD4., R. 
José Falcao, 133. Fluorescent, electrical home appliances. 
REPRESENTACOES ANGLO-LUSITANAS, LD4., Praca 
da Batalha, 90. Tel. Add.: Ralim. Building, chemical products. 
SOCIEDADE IMPERIO COLONIAL, LD4. Head Office: 
R. José Faleéo, 171. Africa import and export. 

TASSO DE SOUSA, MAGALHAES & C4., LD4., R. Firmeza. 
476. Motor cars, accessories. Sales agents and importers. 


UNIVERSAL, SOCIEDADE ACOS MAQUINAS & FERRAMENTAS, 
LDa., Rua Sa Bandeira, 534. Imp. machines, tools for industries. 


VILA NOVA DE GAIA (Portugal) 


General agent 


Im- 








MIGUEL DE SOUZA GUEDES & IRMAO, LD4. Est. 1851. 
Proprietors Alto Douro. Exp. Port Wine, brandy. 

SPIR. SOC. PORT. I. & REPRESENTACOES, LD4. 
porters iron, steel, wire, tubes, small tools, machinery. 


Im- 
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PREPARE FOR RECONVERSION PERIOD 


THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA 


ARE 





paid advertisement, 


This is a 
\ \ 


STANDARD BANK OF SOUTH AFRICA LTD. All Bank- 
ing Facilities throughout South, Southwest and East Africa, 
also Rhodesia. Market Research and Trading Contacts 
handled by Commercial Service Dept., Cape Town (B 40) 
through Bank’s New York Agency, 67 Wall Street. 
AFRICAN SHIPPING (Est. 1903) SHIPPING, CUSTOMS, 
INSURANCE & FINANCE BROKERS AND DISTRIBU- 
TORS, BONDED WAREHOUSE PROPRIETORS, 
STEAMSHIP AGENTS. Cables everywhere ‘‘Afrieship.”’ 
Cape Town (B 3046) ; Port Elizabeth (B 232) ; East London 
B 4); Durban (B 19); Johannesburg (B 3634) ; Lourenco 
Marques (B 711); ENGLAND, London House, New London 
Street, London E.C. 3. 
AFRIMERIC DISTRIBUTORS PTY. LTD., 133 Longmarket St. 
Manufacturers’ Representatives. Textiles, softs, fancy goods, 
hardware. Branches throughout Union. Also Belgian Congo, 
Portuguese East Africa and Rhodesias. 
Il. G. BENJAMIN (B 2444). Sales organization covers S. Africa. Soft- 
xoods, men’s, ladies’ and boys’ underwear, textiles, haberdashery, household- 
ware, electrical appliances, hardware, builders’ materials. New York office 
“Colos” Int. Comp., 505 Fifth Ave. 
J. BOCK & SON (B 2038). Branches Johannesburg, Durban, Port Elizabeth, 
Salisbury, S. Rhodesia. Textiles every description ; leather and accessories 
for shoe industry, hardware, electrical goods, plastics, 
DENT & GOODWIN CAPE PTY. LTD. (B 1446). 
Shipping Agents. 


DUNAY G. F. (B 892). 





Customs Clearing and 


7 Manufacturers’ Representative and_ Distributor. 
Sales organization covers Southern Africa. Engineering supplies, material 
and machinery ; all requirements for building and allied trades; general hard- 
ware ; industrial chemicals and adhesives ; sundry supplies of motor trade and 
garage equipment ; oilskins, rubber goods, plastics ; cream, oil, and industrial 


separators. 
INDUSTRIAL SUPPLY CO. PTY. LTD. CHEMICALS AND IN- 


GREDIENTS for FOOD AND DRINK. 

J. W. JAGGER & CO. PTY. LTD., 54-62 St. George St. General merchandise. 
KEENE & CO. (B 2305). Also Johannesburg and Durban. MANU- 
FACTURERS’ REPRESENTATIVES. Representations particu- 
larly desired in plastics, household commodities, cotton and rayon 
textiles, toilet requisites and proprietary medicines, novelties, hard- 
ware. 

SAM NEWMAN, LTD., 30 Burg St. 
trical, and household goods. 
PENINSULA TRADING & CHEMICAL CO. PTY. LTD. (B 1826). Druggists’ 
sundries, hardware, plastics and general merchandise. 

L. F. RAE & SON (B 442). Foodstuffs, builders, household and 
electrical hardware, tools, plastics, chemicals. 

L. RAPHAELY & SON (B 447). Branches throughout South 
Africa. Textiles, foodstuffs and all industrial requirements. 
ROWLAND CHUTE & CO., LTD. (B 698). Plastics, chemicals, glass, crockery, 
enamel, aluminum ware, builders’ hardware, and raw materials. 
SATCO PTY. LTD., 40 Loop St. Manufacturers’ Representatives. 
throughout South Africa and Rhodesia. <All types of merchandise. 
S. SLOVIN PTY. LTD. (Late Sonvil Pty. Ltd.) (B 2396). Ladies’ and men's 
hosiery and underwear. 

WM. SPILHAUS & CO. LTD. (B 113). 
radios, and silverware. 
STUTTAFORD & CO. LTD. Department Stores Cape Town, 
Johannesburg, Durban. Buying office: Messrs. F. Lilienthal & Co., 
338-39 West 34th St., New York. 

STYLEWEAR DISTRIBUTORS PTY. LTD., 40 Loop St. Branches 
S._A., Rhodesia. Ladies’ frocks, coats, costumes, underwear, 
children’s wear, stockings, corsetry, gloves. 

TRU PRODUCTS PTY. LTD. (B 1285). South Africa, South 
West Africa, Rhodesia. High class ladies’, men’s hosiery, gloves, 
corsetry, lingerie, cosmetics, rayon, cotton piece goods, knit sports, 
infants’ wear, haberdashery. Buying office: Botzow, Inc., 82 Beaver 
St., New York. 

UNITED AGENCIES (B 1568). Desire represent manufacturers 
children’s wear, men’s, ladies’ underwear, sportswear, beachwear, 
hosiery. Branches throughout S. Africa. 


DURBAN, S. A 


{B 279). 


Hardware, sanitary ware, tools, elec- 


Branches 


Machinery, household appliances, 


M. BEIT & CO. (B 2190). Associated offices in Johannesburg, Cape Town, 
Port Elizabeth and Bloemfontein. Cosmetics, fancy goods, furnishings, tex- 
tiles, hardware, leather goods, automotive spares and accessories, automotive 
equipment, and electrical fittings. 

MONTAGUE BLUNT & CO. (B 2503). Seek direct Factory Representation. 
Interior decorations, plastics, indoor transport and similar lines; wrappers, 
packings, packages, etc. 

CONSOLIDATED EQUIPMENT CO. (B 1165). Equipment for light and 
heavy construction, earth moving, materials handling, road making, agricul- 
ture, mining, industrial. Building supplies, domestic equipment and appli- 
ances. Machinery. Representatives chief business centres Southern Africa. 


H.H.G. DEBRAU CO. (B 2477). Cosmetics, toilet requisites, 
chemists’ sundries, fancy goods, proprietary medicines. 


INTERESTED IN DISTRIBUTING YOUR PRODUCTS. 





To participate address Manager any R. G. Dun & Co. office in South Africa. 


HAROLD J. DRINN PTY. LTD. (B 560). Mechanical and electrical supplies. 
Domestic and commercial electrical appliances. Power plants, switchgear, 
electric motors, cables, conduit and accessories. 

HAVELOCK EMSLIE & CO. (B 2606). Factory representatives. Plastic 
products, hardware, kitchenware, aluminum ware, brushware, tools, toys, sea- 
foods, breakfast cereals. Member A.M.R..A\. 
INDEPENDENT RETAILERS’ ALLIANCE LTD. (B 321). Canned and 
breakfast foods, and household hardware. 

LAGESSE & CO. (B 2607). Importers heavy chemicals, textiles, builders’ 
hardware, floorings and ceilings exporters. Base minerals, wine and spirits. 
E. WAYNMAN McKEOWN (B 1436). Food products and general merchan- 
dise. 

PEYCKE & SAUNDERS LTD. (B 1993). Also at East London. Confeec- 
tionery, food products, lampware, farm implements, bicycle accessories, house- 
hold appliances, ete. 

A, A. SAVAGE, 478 West St. Motors and 
Wiring equipment, 





Flectrical domestic applances, 


ARGOSY IMPORTS PTY. LTD. (B 2452). Manufacturers’ repre- 
sentatives for all types women’s, men’s and juvenile outerwear, un- 
derwear and footwear, hosiery, handbags, fancy goods, novelties 
and textiles. 

ARMSTRONG LTD. (B 325). 
cialists in builders’ hardware. 
ASSOCIATED PROPRIETARY AGENCIES, LTD. 
distributing agents for toilet preparations. 
AUTOMOBILE ELECTRIC SUPPLY LTD. (B 2964). 
Automobile and aircraft accessories and replacement parts. 
HERBERT ER. BOWEN—FRIENDLY ADVERTISING PTY. LTD. (B 3102). 
Exclusive sales South and Central Africa. Advertising specialties. 
CAMPBELL & THISELTON, LTD. (B 9012)). Factory reps. of well known 
manufacturers. Fully equipped and efficient sales organization covering Union 
of So. Africa and Rhodesia. Specializing food products, spices, confectionery, 
domestic hardware and dairy machinery, Desirous contact American and Can- 
udian manufacturers who are interested in export to So, Africa, 

i. CANARD & CO. (B 8685). Also C. 'T. Reps. for S. A. Fancy goods, toys, 
haberdashery, toilet sundries, Jewelry, glassware. y 
C.F.S. TRADING PTY LTD. (B 5216). Glassware—domestie and 
packaging; hardware and kitchenware; packaging; essences; fancy 
goods, buttons, toys, kitchen articles, food products. 
BARRY COLNE & CO. LTD. (B 4130). Machinery and 
engineering supplies. Foundry equipment and_ supplies. 
Woodworking machinery and aceessories. Mill supplies. 
COMMODITY AGENCIES (B 1711). Produce, industrial raw materials, 
timber. 

HUBERT DAVIES & CO. (B 1386). Throughout Union, Rhodesia. 
Mechanical, electrical, civil engineering. 

B. P. DAVIS LTD. (B 3371). Representing Bauer & Black, Chese- 
brough Manufacturing Co., American Chicle Co., ete. Members 
Johannesburg C. of C., A.M.R.A. 

M. T. S. DESSELSS (B 7518). With full coverage throughout South Africa, 
exclusive distributors of radio, electrical appliances, kitchen utensils require 
various lines electrical appliances. REFERENCES Tung-Sol Lamp Works ; 
Solar Mfg. Corp.: Ohio Carbon Co.; Republic Stamping & Enameling Co. 
Ys field representative for Federal. Motor Truck Co.; Continental Motors 
Corp.; Moog Industries Corp. and require automotive replacement part 
lines and workshop equipment and tools. Fair share available South African 
business promised, also a personal visit every year. a 
DOMESTIC & FOREIGN TRADE PTY. LTD. (102 Mooi St.). Foodstuffs, 
groceries and delicacies. 

DOMINION AGENCIES PTY. LTD. (B 4962). Tel. Add. ‘‘Resource’”’ Engi- 
neering, electrical and domestic lines. 
DRUGS & TOILETS PTY. LTD. (B 2801). Distributors of patent and pro- 
prietary medicines, druggist sundries, beauty products, all manufacturing done 
on premises. Branches at Cape Town, Durban, Port Elizabeth, East London, 
Salisbury and Bulawayo. All merchandise paid spot cash in New York. 

D. DRURY & CO. PTY. LTD. (B 3929). Machine tools, small 
tools and engineering workshops equipment generally. 

FILLERYS PTY. LTD. (B 6560). SALES AGENTS. 16 
branches covering South Africa, South West Africa, Rhodesias, 
Belgian Congo, Madagascar, French Equatorial Africa, Portuguese 


East Africa. 
FRENCH DISTRIBUTING CO. S.A. PTY. LTD. (B 6681). Gen- 
eral Sales Agents and Importers. Pharmaceuticals, industrial 


chemicals, raw materials, toilet sundries, etc. 
FURNITURE ENTERPRISES PTY. LTD., 156 Anderson St. Furnishing 
fabrics and materials. Linoleum squares and other furnishing lines. 


GERALD S. GUNDLE (B 5173). ASSOCIATE OFFICES 
IN ALL COAST TOWNS & MAIN INLAND CENTRES 
UNION OF SOUTH AFRICA & RHODESIA. Specialist 
sales organization equipped to handle furniture, rugs, carpets, 
lino, soft furnishings, furniture novelties, general utility 
householdware: hardware and tools and all requirements for 
building and plumbing trades. Apply Barclays Bank, New 
York, concerning ability create, maintain, foster sales and 


uphold factories’ prestige. 
HARRIS & JONES PTY. LTD. (B 32973). Transvaal Agents L. C. Smith and 
been typewriters. Interested in agencies for office machines, equipment and 
supplies. 

CONTINUED IN FIRST COLUMN ON NEXT PAGE> 


Also at Durban, Cape Town, Bulawayo. Spe- 


Sanitaryware and tools. 
(B 4247). Indent and 


Storage batteries, 








|S. HARTOGS PTY. LTD. (Grocery Division of Ver- 
| . \ OM ) 

| rinder Ltd.) (B 4883). Also Cape Town, Durban, Port 
Elizabeth, East London, Bloemfontein, Kimberley, Bula- 
wayo, Salisbury and N’dola. Proprietary grocery and 
confectionery goods and domestie hardware. 

HILL & MURRAY PTY. LTD. (B 3070). Proprietary medi- 
cines, toilets and cosmetics, grocery and household requisites. 
Ethical and professional products. ake 

E. HOLDMANN & VIDAL (B 6111). Branches all principal 
towns in the Union and Rhodesia. Cotton piece goods and all 
other textiles, fancy goods, hardware, glassware, bazaar goods. 
HOLLYWOOD DISTRIBUTORS PTY. LTD. (B2597). Woolen, cotton 
and rayon piece goods, hosiery and underwear. 

HOLTUNG, van MAASDYK PTY. LTD. (B 6511). Shop and office 
equipment, electrical goods. Industrial department associate offices 
Cape Town and Durban. 

P. W. JENNINGS (PTY.) LTD. (B 3543). Also at 
Cape Town (B 198). Equipped to represent you 
throughout South Africa as exclusive manufacturer’s 
representative on commission basis. Household equip- 
ment novelties. Electrical appliances. Kitchen special- 
ties. Building speciaties. 

B. OWEN JONES LTD. (B 2933). Chemicals: heavy in- 
dustrial, pharmaceutical, laboratory reagents; general 
laboratory supplies; optical, scientific, control, medical and 
surgical instruments; steel works and foundry supplies. 
KEENE & CO. (B 2883). Also Cape Town and Durban. 
MANUFACTURERS’ REPRESENTATIVES all types 
merchandise. Will be pleased to receive inquiries from 
American and Canadian manufacturers interested in ex- 
port to South Africa and desirous Union-wide represen- 
tation. 

A. T. LAW & SON (B 5850). Hosiery, towels, ladies’ footwear, men’s 
and women's underwear, glassware and kitchenware. 

LENNON LIMITED (B 92S). Wholesale manufacturing and retail 
chemists and druggists. (Est. 1850). Branches throughout S. Africa 
nud Rhodesia. 

LENSVELT & CO. PTY. LTD. (B 2651). Cape Town, 
Durban, Port Elizabeth, East London, Kimberley, 
Bloemfontein, Pretoria, Windhoek, Bulawayo and 
Salisbury. Indent, distributing agents; stockists; sales, 
marketing specialists proprietary, pharmaceutical, 
chemist, grocery, stationery. 

LIBERTY AGENCIES PTY. LTD. (B 6019). Also Cape Town, Dur- 
ban and Bulawayo. Manufacturers representatives and distributors 
for Southern Africa. Handling all types of fashion goods and sports- 
wear, textiles, toys, glassware, fancy goods, all general merchandise 
under specialized departments. 

A. H. MARCUSON & CO. (B 5438). Est. since 1908 as Manufacturers’ 
Representatives & Distributors. Branches throughout S. A. special- 
izing textiles, hosiery, knitwear, household linens, furnishings. 
MENTZ KENNETH R. (6389). Manufacturers representative. Cot- 
ton and rayon textiles, food products, distillers equipment, sporting 
goods, confectionery, soft furnishings, women’s swim suits, industrial 
raw materials. Reference Wilson Bros., 538 So. Wells Street, Chicago. 
NEWTON’S AGENCIES PTY. LTD. (B 4616). Clothing, 
all kinds; textiles, headwear, domestic glassware, enamel- 
ware, handbags, fancy goods, cosmetics, food products, indus- 
trial chemicals, paper produéts. 


' 











H. POLLIACK & CO. LTD., INCORPORATING MACKAY 
BROS. LTD., MACKAY BROS. & McMAHON LTD. Cape 
Town, Durban, Port Elizabeth, Pretoria: musical, electrical 
goods. 

PROTEA DISTRIBUTORS PTY. LTD. (B 7798). Surgical, 
medical, hospital; pharmaceuticals, cosmetics, photographic 
supplies and equipment. 

IL. RAPHAELY & SON (B 476). Textiles, foodstuffs, ete. 
RAYMONT & BROWN PTY. LTD. (B 7524). Textiles, cotton piece 
goods, woolen, rayon and silk piece goods, men’s wearing apparel, yarns 
and manufacturing supplies. 

C. F. SHAW LTD. (B 4372). Factory reps., import, 
export agents, leading British, American, Canadian 
manufacturers. Branches or reps. in every British or 
French territory in Afriea, India, Palestine, Middle East. 
SILVERS MOTOR SUPPLIES PTY. LTD. (B 5988). Automobile parts, 
accessories, garage equipment, tools and machine tools. 

SYDNEY SIPSER & CO. (B 6011). Ottawa House, Presi- 
dent St. Also Cape Town (B 2391). Cable: “Gownsipser.” 
{ndent agent, distributors ladies’ frocks, coats, sports and 
underwear, showroom goods, etc. 

FRED C. SMOLLAN PTY. LTD. (B 3769). Raw materials, timber, 
building materials, hardware, window glass, upper leathers, upholstery 
leathers, chocolates, canned fish and food products. 

SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Whole- 
sale chemists, manufacturing druggists, opticians, photo- 
graphic dealers; fine, industrial, pharmaceutical chemicals. 
L. SUZMAN LTD. (B 2188). Cigars, cigarettes, tobae- 
cos, pipes, ete. SUBSIDIARY COMPANIES Confee- 
tionery, foods, toilet, stationery, faney goods. Nine 
branches. 

TAYLOR & HORNE, 176 JEPPE Street. Branches at Cape Town, Port 
Elizabeth, East London, Durban, Bloemfontein, Pretoria, Bulawayo 
and Salisbury. Dental sundries, toilet requisites, ete. 

H. E. TEIFEL & CO. (B 9487). Industrial raw materials, paper and 
cardboard, cotton yarns, textiles, light and heavy chemicals, canned 
goods, manufactured products, steel and tinplate. 

JOHN G. TRAIN & CO., 149 Commissioner St. Also Cape Town, Dur- 
ban. Cotton and rayon textiles, yarns, hosiery, knitwear, fancy goods, 
foodstuffs, toys. 


WESTDENE PRODUCTS PTY. LTD. (B 7710). 
Branches Cape Town, Durban, Bloemfontein, Port Eliz- 
abeth, Salisbury. 23 Essanby House, Jeppe St. Nation- 
ally advertised patent medicines, toilet and fancy goods. 


PORT ELIZABETH, S. A. 
GILCHRIST’S ELECTRICAL STORES PTY. LTD., Main St. Elec- 
trical and radio equipment. 
S. HALLIS & CO. PTY. LTD. (B 148). Cape Town, Durban, Johannes- 
burg. Seeking agencies for picture frames, pottery, handbags, ete. 
Faney goods all descriptions. Efficient representation assured. 
E. J. NARRAMORE, 100 Main St. suilders and domestic hardware, 
tools, ironmongery, sporting goods. 
A. J. PUDNEY & CO., Grace St. Hardware, agricultural seeds, paints, 
shoe factories and tanneries supplies and fruit trade requirements. 
Agents throughout S. Africa. 


RHODESIA 
AFRICAN COMMERCIAL CO. LTD. (B 1108). Salisbury, Nyasaland, 
Proprietary medicines, toilet and beauty preparations, groceries, 
confectionery, stationery, office equipment, textiles, men’s, women’s, 
children’s clothing and footwear and fancy goods. 
N’DOLA AGENCIES (B 128). N. Rhodesia, N’dola, Hardware, enamel- 
ware, dresses, foundation goods, general merchandise. 

















22,188 PRESIDENTS 


There are 22,188 company presidents reached by 
Dun’s Review each month. A name-by-name analysis 
shows that they are the heads of active companies 
throughout industry and business. 


In addition, within an average total edition of 65,118, 
there are 13,035 Owners, Partners, and Chairmen; 
1,958 Vice-Presidents; 1,819 Treasurers; 2,354 Sec- 


retaries; ete., distributed approximately as above. 


These executives are associated with 31,791 manu- 
facturers; 15,741 wholesalers;3,335 banking, finan- 
cial and insurance companies; 6,312 transportation, 
communication, utility and retail establishments, etc. 


Detailed breakdown of circulation, by titles, type and 
size of business, available. 


LOBO & WIJNBERGEN 


| Incorporating J. van Breukelen 
Cables: LOWYCO 
AMSTERDAM, HOLLAND 


90a Beethovenstraat 


Import-agents (since 1927) solely American and 
British firms, automotive and connected fields, 
interested extending connections N. W. European 
and corresponding Colonial Territories, also other 
fields. Large import and export experience and 
especially directed activity provides for solving 
many a “RECONVERSION AND GUIDED ECON- 
OMY” problem. 




















[57 ] 











Yolland Calling” 








The undermentioned Trade Representatives and Traders in ins are 
interested in establishing business relations WIT YOU. Direct all 
correspondence to these concerns at addresses given. This is a paid 


advertisement. ee — 





N. V. BICKER & v. d. ROEK, Sarpahatikade 4, Amsterdam. Importers 
and exporters of technical and chemical products. 
BOOM-RUYGROK LTD., Printers and publishers, Harlem, Holland. 
Make first-class printing works, also for export, are at the same time 
publishers of many trade journals a.o. De auto ; Vliegwereld ; Weekblad 
Voor ac Vakgroep Smecerij ; Teartiel & Mode; Elegance (tor the modern 
woman) : Lasch-Techniek ; Figa (cosmetic) ; Bloembollencultuur.  Ad- 
vertising rates are sent on application. 

VAN DEN BOS HANDELSCOMPAGNIE, 105, Parkstreet, The Hague 
(Holland). Export department offers foodstuffs and all special Dutch 
products. Import department asks for sole agencies foodstuffs, 

C. VAN DER BURG & ZONEN, Viaardingen. Exporters of selected 
Dutch herrings all over the world. Agents wanted. Manufacturers 
of wooden barrels of any capacity and also of staves, headings and 
hoops. 

CUPROFLEX N. V., P. O. Box 931, Amsterdam. Metal and wooden 
lighting fixtures, electrical apparatus and material, parchment and 
bladder lampshades. 


V. DAARNHOUWER & CO’S HANDELMAATSCHAPPLI, —— 
r the 


gracht 223-225, Amsterdam. General exporters to all parts of 
world New connections solicited 

JAN DON & CO., Vilaardingen. Cable address: Jadoco. 
land herrings. 

H. pbeN DONKER, P. O. Box 274, Rotterdam. We want agency in raw 
and manufactured chemicals, also in gums, wax, rosins, ete. 

JAC. DEN DULK & ZONEN (Est. 1871), Scheveningen. Cable address: 


Selected Hol- 


“Visch.”” Salt and smoked herrings. Finest quality. 
FENNIA TRADING CO., The Hague. Paper and board, plywood. plas- 
tics. building material, asbestos, etc. Affiliate: B. Romeling’s Wood- 


agencies, lumber and veneer. 

DE GROOT, Potterstraat 4, Utrecht (Holland). Import and export 
of ladies’ novelties. 

HANDELSONDERNEMING BLIJDENSTEYN N.V. SINGEL 598. Am- 
sterdam (Holland). Importers and agents in textiles, novelties. special 
piece goods, stockings socks, underwear. shawls, baby goods, table- 
eovers, bathing goods, ladies’ and children’s dresses. 

P. HOPPE, P. 4 Schiedam (Holland). Distillers of the well known 
old Geneva “Night Cap” and Dutch liqueurs. Importers and agents 
demanded 

G. HOOGERWERF, Vlaardingen (Holland). Cable address: Egooh 
Salt Herrings. Export to all countries since 1869. 
INTERNATLONALE HANDELSVEREENIGING, Amsterdam (Hol- 
land), Keizersgracht 431. Textiles of every description. Export. 
KENNEMER HANDELSVENNOOTSCHAP SOOMERS & DE JONGE, 
rg sama 58, Amsterdam. Soap, cosmetics, perfumery, toilet 
articles, et 

C. KORNAAT’S HANDELMAATSCHAPPITJ, Established 1775, Vlaard- 
ingen, (Holland). Export of salted and smoked herrings. 

MELCHERS & SANDBERGEN, AND FRANS VAN MIERRISSTRAAT 
99, Amsterdam (Holland). Cable address: Mesametaal. Importers 
and exporters non-ferro scrap metals, residues, ores, chemicals and 
allied products 

MICHEL’ WASFIGUREN EN INSTALLATIE MAGAZIJNEN, Huide- 
koperstraat 25-27. Amsterdam (Holland). Manufacturers and ex- 
porters of high class display mannequins in hardened composition with 
inserted natural hair. 

DE MUINCK & CO.’S. Handelmaatsechappij, Amsterdam, Kloveniers- 
burgwal 47. Cables: Muncomij. General exporters and importers. 
N. V. NEDERLAND-OOSTZEE HANDEL MIJ “NEDO.” Dam 2a, Am- 
sterdam. Cable address: Nedo. Importers and exporters of heavy and 
fine chemicals, solvents, fertilizers, salt. Branches at Rotterdam and 
Antwerp. z 

V. S. OHMSTEDE, Paulus Potterstraat, Amsterdam. Importers of 
tool-machinery seeks agencies for lathes, milling-machines, shapers, 
automatic lathes, ae ge a 3uying on own account, exhibiting na- 
tional dutch fair March 19 

E. _OSTERMANN’S CHEMPT TAR. N. V., Keizergracht 228, P. O. Box 
657, Amsterdam. Import-export chemic als. ph: irmaceuticals, cosmetics. 
We invite correspondence from manufacturers in this line for represen- 
tation in Holland. 

VAN PERLSTEIN & ROEPER BOSCH, LTD., Heerengracht 440, Am- 
sterdam. established 1873. Importers and representatives textiles 
every description, hardware, kitchenware, fancy goods. toilets. cos- 
metics, electric articles, tools, leather, crockery, glassware. plastics, 
furnishing lines, toys. 

W. A. PESCH, JR.. Keileweg 22, Rotterdam. Importers of fish meal, 
soe meal, bone meal, vitamin “oils, alfalfa, wheat and rice bran, cattle 
eec 

J. POLAK’S ENGROSHANDEL, Kloveniersburgwal 19. Amsterdam. 
Importers of woolens, silks, shawls, novelties, ladies’ and children’s 
dresses. 

ROOS’ TEXTILE IMPORT, O. Z. Acterburgwal 98. Amsterdam. De- 
ag to represent manufacturers. Special sales organization equipped 
to handle rugs, carpets, lace curtains, underwear, hosiery, cotton piece 
goods, haherdashery. 

RUBBERFABRIEK GLAZENER,. Harderwijk (Holland). Manuface- 
conte of dipped goods. Specialties surgical and pharmaceutical rubber 
articles. 

DR. E. J. SWAAB’S VEREENIGDE FABRIEKEN, Groenburgwal 39- 
45. Amsterdam. Manufacturers of all cosmetic articles as well as 
parfums and lotions, French style, delivery exclusively for export. in 
bulk package Po agE for packers. 

E. & L. p—E SWAAN, Wittenburgergracht 1-3, Amsterdam. ‘able 
Address : Swanex. yd importers and exporters for the U.S.A om 
Mexico. We are interested in new connections. 

TRANSANDINE HANDEL MAATSCHAPPY, Amsterdam Heeren- 
gracht 106. Cable address: “Habilitas.” Merchant bankers, members 
of the Amsterdam Stock Exchange. 

L. F. WILL & CO., Amsterdam. Cable address: Willchemie. Estab- 
lished 1924. Chemicals, solvents, plasticizers, pharmaceuticals. 
(Sister company in Brussels). 

VAN DER WOUDE & FABISCH. Amsterdam, Rokin 30. Exporters of 
rails, sleepers, tipping wagons, sugar cane and sisal cars, special con- 
structions, locomotives, cranes, electric and diesel motors, steel sheets 
and all raw material made of iron and steel, tugs, etc. 
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Steel Company at the University of 
Wisconsin. 

The new construction method is the 
outgrowth of a research and develop- 
ment program to determine the func- 
tional requirements and economical 
construction of dairy farm buildings 
and to make steel a practical and low 
cost building material for farmers. No 
attempt is being made to confine the 
use of materials entirely to steel; the 
structures being designed are a com- 
bination of several different building 
materials, 


Safeguarding Workers—A device 
designed to protect the health of work- 
ers exposed to carbon tetrachloride, 
trichlorethylene, chloral, and other 
halogenated hydrocarbons is being mar- 
keted by Industrial Instruments, Inc., 
Jersey City. 

Known as the “Westvaco Haloge- 
nated Hydrocarbon Analyser,” this is 
available both in portable and perma- 
nent installation forms and determines 
halogenated hydrocarbon concentra- 
tions. When used in conjunction with 
a conductivity recorder it provides a 
continuous record of the magnitude of 
the contamination. 


Stimulating Retail Trade —Among 
the campaigns successfully being waged 
to revitalize local retail business and to 
keep dollars spent by local residents at 
home instead of going to neighboring 
communities is that of the Berkeley, 
Cal., Chamber of Commerce. 

The war expanded Berkeley’s popu- 
lation from 85,000 to 105,000, but the 
city’s shopping facilities were insufh- 
cient to take advantage of the favorable 
situation. Asa result, the Chamber of 
Commerce started its drive to alleviate 
underdevelopment in the belief that the 
city, in the midst of a wealthy trading 
area, would continue to play a secon- 
dary réle only if the merchants were 
content to do nothing to improve their 
position. 

Tools of the drive include an effective 
brochure entitled Capturing Berkeley’s 
Dollars, 16 pages, 84 by 11 inches, and 
six months in preparation which con- 
cisely analyzes the city’s business po- 
tential in text and charts; a series of 
full-page promotional advertisements 
worked out in cooperation with the 
Berkeley Daily Gazette; and a practi- 








cal course in store modernization and 
improved retailing practices given un- 
der the auspices of the Business Plan- 
ning Institute. 

That the campaign is attaining its 
goal is evidenced in the large number 
of store modernizations and expansions 
planned by local merchants and the 
planned establishment of a considerable 
number of new retail businesses. 


In-Plant Feeding—How do plant 
managers feel toward continuing the 
in-plant feeding programs and the on- 
the-job coffee service established in 
numerous plants during the war? 

That the increased efficiency result- 
ing will cause these programs to be 
largely retained is brought out in a 
survey made in 47 cities for the Pan- 
American Coffee Bureau, an associa- 
tion representing the nine leading 
coffee-producing countries of Latin 
America. Interviewed were 166 man- 
agers of industrial plants, 173 managers 
of in-feeding facilities, 65 caterers serv- 
ing a total of 1,151 plants, and 37 lead- 
ing union officials. 

Among the plant managers, 96.3 per cent plan 
to continue employee feeding on the same or on 
an increased scale, while on-the-job coffee service 
is favored in 67.2 per cent of the plants which 
have this service. Management was neutral in 
27.6 per cent of the plants: they approve of it 
because employees demand it, contracts call for it, 
or it is an employee co-operative service. Man- 
agers were unfavorable in 5.2 per cent of the 
plants. Of the union officials 75 per cent favored 
both programs. All plant and cafeteria managers 
indicated that employees were 100 per cent in 
favor of industrial feeding and coffee service. 

Forty-eight managers (48.5 per cent of 99 re- 
plying) said that there had been an increase in 
production since in-plant feeding began. Five 
managers or 5 per cent indicated a loss of time 
while the remainder stated that their records did 
not show a trend either way. With the managers 
who had in-plant coffee service in addition to 
in-plant feeding’ 24 managers (70.2 per cent of 
47 answering) reported an increase in production; 
3 (6.4 per cent) had a loss of time; and the re- 
mainder either had no records or their records 
showed no effect. 





Tue BAROMETERS | 


The Dun’s Review Regional 
Trade Barometers, including back 
figures by months from January 
1939; by years from 1935, adjusted 
for seasonal variation and unad- 
justed, together with additional ma- 
terial, are available in pamphlet 
form. They measure consumer buy- 
ing for 29 regions of the U. S. and 
for the country as a whole, aiding 
sales executives in analyzing sales 
and adjusting quotas. 














Bracing carload shipment . 


NEW YORK 7 





. . Acme Unit-Load method, Doc. Steehetraf 












ATLANTA 


® Carload shippers —you can 
reduce damage claims, in- 
crease good will, add to your 
profits by bracing cars with 
Acme Unit-Load Band. Look 
into Acme methods. — the 
“floating load,” the “anchor 
load” and others tailor-made 


to fit your needs. 


ound In git thie 


WITH ACME UNIT-LOAD BAND 


CHICAGO 8 LOS ANGELES 11 


ACME STEEL CUMPANY ern 
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The following Canadian firms seek 
direct contacts in the U.S.A. They can: e Manu- 
facture your products in Canada... e Exchange 
manufacturing rights . . . ¢ Purchase parts to 
complete production ...¢ Import and distribute 
your goods... eAct as factory representatives .. 

peee Sell Canadian products to U. S. buyers, a 























Jun’s Review, 159 Bay St., Toronto, 





NOTE: Inquiries as to rates for 
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listings on this page should be addressed to Charles EL Darby, Canadian Advertisin 
Ontario Canada; or any office of Dun & Bradstreet of Car ada; Ltd. P.O Box 
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Automotive, Aircraft, Transportation Equipment 
ASSIS AUTOMOTIVE PRODUCTS, MONTREAL 3. Spring shackles 
d steering linkage component parts. Distributing all of lg 
Food Products 
WAN IMPORTERS LTD., 58 Wellington St., E., TORONTO 
butors of fruit juices, confectionery and grocery lines. 
W. H. ESCOTT CO. LIMITED, WINNIPEG, CANADA. Merchandise 
brokers. Grocery, hardware, drugs, etc. Cover all Canada 
General Merchandise Distribution 
1. J. PARR G CO +), LONDON. Oil heating and dairy equipment. 
General hardware, h Id appliances. Distribution wholesale and retail. 
TAF DISTRIBUTING INCORPORATED, 455 Craig St., W., MONTREAL. 
pecializing in general merchandise distribution throughout Canada 
Hardware, Sporting Goods, Radio, Electrical and 
— Appliances 
P. CALKIN LTD., KEN NTVILL Ase ‘A SCOTIA Wholesale jobbers, 
plumb ating supplies and specialties 
TO W ill or electrical switches, 


+ 


Canada-wide distri 






hardware, sporting 000 ds, plur 


W.C CHISHOLM MFG, CC 









elements or heater cord, _ ide distribution of electrical and 
heii af Ices, OF e sim ey lines 
gi CONTINE N DIST RIBU , 407 McGill St., MONTREAL 
CANADA. Importers of cutlery sate household hardware and 
neta 
CTRIC/ AL WHOL ESAL LTD. CALGARY. Desire radio, major 
a~plie ances, commercial eration, Exclusive Alberta distribution. 





jO iNSTON- SPRINGE ER C ‘0. TOR ONTO. Offer complete, enthusiastic, 


tario-wide sales distribution for ki tch enware and housewares 














MERCHANTS HARDWARE LTD, 325 10th Ave.. W.. CALGARY, AL- 
BERTA. Hardware, sporting ¢ goods servant supplies and appliances 
FRED C MYERS LTD., VANCOUVER, B.C. Wholesale hardware, elec- 





trical appliances. Ten travellers. Full coverage British Columbia 

RIC} !ARDSON & BURE AU LTD. 129 St. Peter St, MONTREAL. Distribu- 
tors of hardware, small tools, household specialties and kitchen utensils 
ROB INSON & WEBBER LTD., WINNIPEG, MAN. Calling on all jobbers 
ware cutlery ind glassw are 

MONTREAL. Want genera! lines 





nd deo artment stores Harc : 
W CLAIRE SHAW CO., 407 McGill St 
of hardware, autom tive, to Is metal household and kitchen utensils 
SHEFFIELD BRONZE POWDER CO, LTD TORO ONTO. Household paint 
and hardware spe es. C molet te ¢ anadian detail distribution 
\WINDSOR TRADING CO.. MONTREAL. Importers and distributors of 
to e to who be and retailers. Prefer exclusive. 





cutlery, hardwar 
Industrial Chemicals, Oils, Waxes 
CHEMICALS LIMITED, 384 St. Paul, W., MONTREAL. Importers and 
fistribi utors; industrial chen s, raw materials for industry throughout 
nada Interested in representations and offers 
ARLES ALBERT SMITH LIMITED, 123 Liberty St., TORONTO. Rep- 
enting manufacturers for se lling in Canada bulk chemicals, chemical 
alttes to industry and pharmaceutical manufacturers 
Leathers, Shoe Findings, Work Clothing 
B._ F. ACKERMAN SON & CO. LIMITED, PETE ee 
turers heavy leather strap work. Jobbers work cl foot 
leathers. Desire additional goods to manufacture and wh 
C. PARSONS & SON LTD., LEATHERS, TO RONTO. Wart ag 
kid, suedes, calfskins, shoe findi ngs, repair machinery and eq 
Lumber, Building Materials, Plumbing and Heating, Paints 
BELL & MORRIS LTD., EDMONTON, ALBERTA, also Manitoba and 
Saskatchewan Plumbing and heating. Mine and gas supplies 
SHANAHANS LTD., VANCOUVER (Head Office). Also Calgary and 
Winnipeg. Western Canada distributors of building specialties of all kinds 
STEELE HEATING APPLIANCES LTD., TORONTO. Will manufacture 
or distribute new or improved heating equipment of all kinds 
TOBIN-EVEREDY CO., 477 Edison St., OTTAWA, ONT. Automatic 
heating specialties. Oil burners and accessories 


Machinery, Metal Products, Farm Equipment 
BAWDEN MACHINE CO. LIMITED, a Will manufacture 
and/or sell general machinery and pumping equipment. Large foundry 
and manufacturing facilities. Wéill exchange manufacturing rights 
CROSSMAN MACHINERY CO. LTD VAN ‘ER. Distributors of 


transmission, construction and mechanical equip. B. C. and Alta. coverage 
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Manufac- 


wear and 















WRIGHT INDUSTRIES LIMITED, TORONTO. Will manufacture and/o 
seil machinery and metal specialties. Desire to exchange manufacturing 
rights including sensational new Weldright Tire and Tube Vulcanizer. 
JOHN G. YOUNG & CO. LTD., MONTREAL. Importer, distr mater. ave 
machinery, mill, engineering, material handling, foundry equipm 
Manufacturers and Manufacturers Agents 
BARNEY ADLER & SONS, INC., 1260 University St. MONTREAL. Mfrs 
exclusive gold mountings and j jewelry. Established Canada- wide connec- 
tions jewelry trade. Seek represent manufacturers exclusive compacts 
plastic or sterling gold and platinum mounts and watch cases. 
CANADIAN BELTING MFRS. LTD., MONTREAL. Seek new lines ir 
dustrial, mechanical, railway supplies for Canada-wide distribution 
EGAN-LAING AGENCIES LIMITED. 437 Mayor Street, MONTREAL 2 
Canadian manufacturers agents, having established connections extend 
ing over fifty years with furniture manufacturers, mattress manufac 
turers and uphostering trade of Canada, wish to represent manufacturers 
of fabrics which will interest the largest and most important buyers in 
these trades. Must be actual manufacturers of the fabrics offered. 
W. L. MACKENZIE & CO. LIMITED, WINNIPEG, MAN. Branches 
Sask., Alta. and B. C. Selling wholesale tobacco, confectionery, grocery 
and paper trade 
DAVID PHILIP AGENCIES LTD., WINNIPEG. Mfrs. agents 
tions established 1905. Selling jobbers and manufacturers 
lines in general hardware, sporting goods, and auto accessories. 


Novelties, Leather Goods, Advertising 
ae S. VARCOE, 45 Yonge St., TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds: gifts, premiums for every 
occasion. Sales promotion by means of merchandise. 

Paper, Paper Products 

LAUZIER PAPER LTD., Wholesale Fine Paper Dealers, MONTREAL 
Book, bond, cover, Bristol, blotting, fancy, specialty papers. 
MacGREGOR PAPER & BAG CO. INC... MONTREAL.  Intere 
distribution of paper products, Quebec and Maritime Province 

Textiles, House Furnishings, Apparel 
BUCKWOLD’'S LTD. SASKATOON, CANADA. Importers, distributors, 
textiles, work clothing, ladies’, men’s, children wear, floor coverings 
CANADIAN HOMESPUNS, 1174 St. Catherine St., W., MONTREAI 
Scarves, ties, tweeds, draneries, upholstery, rugs—specialties to order 
DURABLE ASSOCIATED COMPANIES LIMITED, 460 Richmond St., W 
TORONTO, ONT., CANADA. Manufacturers of rainwear, sportswear 
casual wear. ladies’ suits, ladies’ handbags, belts, ladies’ and men’s um- 
brellas. Interested in importing and exporting anv of above lines 
JOHNS & ALLEN, 1117 St. Catherine St., W., MONTREAL. Wholesale 
textile distributors. Established. Now distributing nationally advertised 
lines. Coverage all Canada. Reduce your overhead, invoicing with on¢ 
account instead of hundreds. Account factored 


MISCELLANEOUS 


Custom House Brokers and Forwarders 
THOMPSON AHERN & CO., 40 Yonge St.. TORONTO, ONT. 


Connec- 
See new 


cts “a H 
ested in 
S. 


Custom 


house brokers and forwarders. Suppliers of import and export invoice form: 


Cutlery Tools, Etc. 
GEORGE W. LAMPLOUGH, MONTREAL. Established importer, seeks 
exclusive representation Canada—cutlery, tools, household and hote! 
kitchen specialties, barber, butcher, baker accessories. 
Portable Lamp Manufacturers 

LANG BROS, TORONTO. Want china, pottery or white meta! bases 

Novelty and boudoir lamps and shades. Prefer exclusive designs. 

Smallwares, Lamps, House Furnishings 
sei pike SALES CORP., LONDON. Eastern Canada distribution house 
hold furnishings, elec appliances, specialty hardware, warehouse facilitie: 
Specialty Metals, Plastics 
PECKOVER’S LTD., TORONTO. Warehouses across Canada. Inter- 
ested in agencies plastics, stainless accessories, specialty metals. 
Stationery, Books, Office Supplies 

COLUMBIA PAPER CO. LTD., VANCOUVER, B. C. Want stationery, 
office and school supplies for wholesale distribution, western Canada. 
McFARLANE SON & HODGSON (LIMITED), MONTREAL (B 1837 
Seek lines for Canadian distribution. What have you? 











CANADA 


Through its policy of encouraging employ- 
ment and peacetime expansion, the Cana- 
dian Government offers many advantages 
to American business establishing itself in 
Canada. This Bank will gladly provide 
helpful information regarding Canada, as 
well as complete nation-wide banking service. 


Prompt attention will be given your inquiries. 


K TORONTO 


Incorporated 1855 
Head Office—Toronto, Canada 
BRANCHES AND AGENTS THROUGHOUT CANADA 
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Fo information on market opportunities in 
Canada, sources of supply for raw materials and 
manufactured goods, for every type of normal 
banking service, call on The Royal Bank of Canada. 


Branches serving every important industrial area, 
hundreds of towns and villages, offer you valuable 
points of contact in every part of Canada and New- 

foundland. Your inquiries are invited. 


i 


THE ROYAL BANK OF CANADA 


Incorporated 1869 

HEAD OFFICE—MONTREAL 
New York Agency —68 William Street 

Norman G. Hart — Agents — Edward C. Holahan 


Branches throughout Canada and Newfoundland, 
in the West Indies, Central and South America. 
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Offices in London and Paris 
a i a. 








Men whe can choose 
PICK BRITISH COLUMBIA 


British Columbia is for 
you! 


Great forest resources, 
agriculture, mining and 
fishing flourish and foster 
hundreds of other in- 
dustries. 

Markets— domestic and 
world-wide—are at the 
door. 

A million people already 
live, work and prosper in 
British Columbia's temper- 
ate climate and scenic 
splendor. Why not you? 
British Columbia offers 
more in business oppor- 
tunity and living enjoy- 
ment. 


Business is Moving 
to British Columbia 


JOIN THE MARCH! 
* 


Write for free booklet 
giving indices, markets, 
industrial opportunities 
and advantages of British 
Columbia to: 


DEPARTMENT OF 


TRADE & INDUSTRY 


GOVERNMENT OF 
BRITISH COLUMBIA 


VICTORIA, B.C., CANADA 











a ae 
An Autumn vacation in Quebec 
is an experience to remember. 
Ablaze with color, Quebec’s beau- 
tiful lakes and forests take on new 
beauty. Comfortable inns and 
hotels extend you a truly French- 
Canadian welcome. 





LA 
PROVINCE DE 


uébec 


For information write PROVINCE OF QUEBEC 
TOURIST BUREAU, PARLIAMENT BLDGS., 
QUEBEC CITY, CANADA. 




















ARE YOU LOOKING 
FOR 


REPRESENTATION 
IN CANADA? 


Distributors of industrial 
and mining equipment and 
supplies. We are in a posi- 
tion to furnish coverage 
throughout Canada. 


In addition we have a 


modern manufacturing plant 
available for certain types of 
production. 


H. C. Burton & Company 


HAMILTON, ONT. 


Montreal, Swastika and 
Vancouver 


Toronto, 














SUNSPOT CYCLE| 


(Continued from page 19) 


and general business conditions. Pro- 
fessor Huntington bases his index of 
health upon the inverse death rate, a 
procedure which some have regarded 
as questionable. Nevertheless, with 
such a system of more or less elastic 
“lags,” it appears possible to make 
many adjustments between the busi- 
ness curve and the sunspot curve that 
would allow for many of the discrepan- 
cies and bring them much more closely 
into alignment. 

Assuming that some psychological 
explanation of business fluctuations is 
a plausible one, then the question be- 
comes one of finding a relationship be- 
tween cycles in business psychology 
and cycles of cosmic origin, if the hy- 
pothesis of sun and business is to be 
vindicated. 

The idea that one’s mental attitude 
depends upon physiological function- 
ing is sound science. The possibility 
that small fluctuations in the quality of 
sunshine or changing electrical effects 
cn the earth or in its atmosphere may 
find response in physiological and 
psychological reactions is an alluring 
speculation. 

The idea that business cycles follow 
cycles in human behavior and the psy- 
chology of the masses is not altogether 
new. As far back as the early part of 
the nineteenth century John Stuart Mill 
offered a psychological explanation for 
business fluctuations. Ever since that 
time this has been one of the outstand- 
ing theories over which there has been 
endless debate. If the effects of the 
changes in the sun’s behavior can be 
traced in the habits and actions of the 
masses, then indeed we should have 
some basis for business cycles following 
sunspots. 

Some time ago Professor A. Tchi- 
jevsky, a Russian scientist, presented a 
startling paper at a meeting of the 
American Meteorological Society in 
Philadelphia. In this he called atten- 
tion to a striking correspondence be- 
tween human behavior as reflected in 
mass movements throughout history 
and the eleven-year sunspot cycle. Pro- 
fessor Tchijevsky is a graduate of the 
University of Moscow and is the author 
of numerous papers covering widely 
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a 
G UT our shipping room costs $600 
a year,” claim users of Marsh Stencil 
Machines, Brushes, Inks! Three sizes to 
meet Gov't Spec., 1”, 3/4”, 1/2”. For sample 
stencil, shippers’ handbook and prices, pin 
this to business letterhead, with your name. 


MARSH STENCIL MACHINE CO. 
. 62 Marsh Bldg., Belleville, Ill., U. S. A. 

















ARGENTINA 
SALES AGENCY invites MANUFACTURERS of: 


Stationery, Smallware G Fancy Goods, Tools, Glass- 
ware to be represented exclusively. Excellent Organ- 
ization with important clientele. Please apply to: 


H. V. REICH 
Casilla de Correo, 1151 
BUENOS AIRES, ARGENTINA 














ARGENTINA 
ERVIN E. KAPUS & CIA. LTDA. 


Calle Peru 84 Buenos Aires, Argentina 


Manager E. E. Kapus, BSc., MA 
(EE), AMIEE, SMIRE, ATRPO. 


Seeks the sole representation of 
serious firms, manufacturers or 
distributors of Chemicals, Metal 
Products, Instruments, Electrical 
Materials, Communication Equip- 
ments, Special Machinery, etc. 


















How many of your 
JUNIOR EXECUTIVES 
Speak SPANISH? 


Your company can derive great advan- 
tage in possessing one or several junior 
executives trained to speak Spanish, 
Russian, French or Portuguese quickly,. 
easily and correctly by the world-famous 


LINGUAPHONE 
Conversational METHOD 


At home or at the office after hours, one 
or a group can take a complete Lingua- 
phone course in any one of 29 world- 
languages and make progress in an 
amazingly short time. 

In business, professions and War Serv- 
ices the unique Linguaphone Conversa- 
tional Method has enabled more than 
one million men and women to speak 
foreign languages. 


© Send for FREE Book « 


LINGUAPHONE INSTITUTE 
84 RCA Building * New York 20, N.Y. 
LINGUAPHONE INSTITUTE 
84 RCA Blidg., New-York 20, N.Y. 


I 

i 

1 Without cost or cbliastion send me the 
| Linguaphone Book. 
i 

! 

| 

| 





Name 





Address. 
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j City Langvage interested. 

















Alberta’s production is 
the greatest in Canada -- 
her reserves the greatest 
in the world. 


SY ALBERTAS miners of bituminous 
and sub-bituminous COAL @i&, produced 
nearly 8 million tons in 1945... RESERVES 
are estimated at 46 Billion tons... Production 
of NATURAL GAS {(\) (\) is 70% of the en- 
tire Canadian total; some 29% Billion cu.ft. of 
gas are produced yearly from more than 400 





wells 





ne oc its Thus practically unlimited 
CREOSOTE cielite sab COAL & GAS... for heat, power 
EXTRACTS and re raw material sources... are available for 
pS ie in Alberta... 
VANILLIN a For as many years ahead as man can hope to plan, Alberta 
ROOFINGS will have practically unlimited supplies of low-cost coal and 
CAREOLICS industrial natural gas at the cheapest rates on the continent. 
arlene : Thus industries needing coal or gas should give serious con- 
FLAVORINGS sideration to Alberta as a site for industrial expansion. Sunny 
BRIQUETTES Alberta is the destiny child of tomorrow — and Alberta has 
PRESERVATIVES what your business needs., 


CHEAP FUEL, POWER, HEAT 

ABUNDANT NATURAL RESOURCES 
INTELLIGENT LABOR LEGISLATION 
RAPIDLY GROWING POPULATION 


INDUSTRIAL DEVELOPMENT BOARD 
Administration Building 
EDMONTON, ALBERTA, CANADA 





WRITE FOR FULL INFORMATION ABOUT YOUR OPPORTUNITY # ALBERTA 
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different subjects in astronomy, physi- 
ology, archeology, and world history. 
Believing that there was a certain 
parallelism in the cycles in the sun and 
significant events in the world’s history, 


Nite 


mn 
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UNM 


Practical Assistance 
to Institutions in 
the Solving of Their 


Investment Problems 


Today’s changing markets call for all available 
aid in the solving of the many investment prob- 
lems which constantly confront banks, insurance 
companies and other large institutional inves- 
tors. That we are fitted to render a comprehen- 
sive service has been proved by our many years 
of successful experience in this field. 


Our staff members are familiar with all types of 
securities and are able to provide basic facts, 
when needed, concerning current security mar- 
kets. Moreover, through the facilities of our 
91 strategically located offices—interconnected 
by direct wires—we are able to obtain these 
investment facts promptly. 


Should you require such a practical and compre- 


TUUNUANELELEYEEN 





Professor Tchijevsky has endeavored to 
find a correlation between solar phe- 
nomena and periods of energy exhibited 
in the mass movements of mankind. 
It is very easy, of course, with the 
records that have been kept of sunspots 
to utilize sunspot numbers as an index 
of solar activity through at least two 
centuries. The real difficulty in Pro- 
fessor Tchijevsky’s speculative theory 
came in trying to represent human psy- 
chology with any numerical coefficient 
that could be reliably used for com- 
parison with the sunspot curve. That 
emotional excitability depends upon 
temperament, no one will deny. That 
temperament, aside from inheritance or 
together with inheritance, may be af- 
fected by changes in the environment 
of weather and of sunshine is not un- 
reasonable. We note the fundamental 
differences in the temperament of the 
Nordic race and that of the Latin whose 
countries differ widely in latitude, in 
weather, and in the amount of sun- 
shine received throughout the year. 


Season’s Effect on Market 


hensive service, we would be happy to discuss 


. : Edson B. Smith, financiz itor of 
your problems with you in person on a confi- nith, financial editor 


the Boston Herald, in his investors’ 
column recently stated: 

“We noted the writer of a widely 
read market letter recently remarked 
that the time of the year is approach- 
ing when the market usually goes up. 
It perhaps sounds rather silly to say the 
market usually does anything, but it is 
2 fact that June generally is a good 
month marketwise. Even in bear mar- 


dential basis. 
MERRILL LYNCH, PIERCE, FENNER & BEANE 
Underwriters and Distributors of Investment Securities 


70 PINE STREET NEW YORK 5, N. Y. 
Offices in 90 Cities 
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A BUSINESS SERVICE 
31,791 MANUFACTURERS =| || - - that is prepared to furnish execu: 


| tive, technical and s: pe 
Dun’s Review reaches the | rae ga as aa 


Presidents and top executives employe 
WILSON EMPLOYMENT SERVICE, Inc. 
723 Union Commerce Building 
Cleveland, Ohio 


of 31,791 manufacturers; 


15,741 wholesalers; 3,335 bank- 








APTITUDE TESTS 
EMPLOYERS! (fiieciGur joe" 
d Detailed information upon request. 
and retail establishments. REESEN 


co. 
Dept. DR-1, 130 W. 42nd St., N. Y. C. 18 “Turn left at the first picket line, right at the 
“CHOOSE THE BEST THRU TESTS’ nylon line, left again at the bread line, and it’s 


a — | the first street beyond the income tax line.” 
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ing, financial and insurance 


companies; 6,312 transporta- 





tion, communication, utility, 




















kets improvement frequently has oc- 
curred in the early Summer. 

“One can scoff at the idea of seasonal 
influences in the field of economics but 
there is plenty of evidence that climatic 
conditions do influence human emo- 
tions. There is an indisputable logic 
in the theory that green fields and 
bright flowers are more conducive to 
cheerfulness than plowing through 
snow drifts. 

“In any case, whether it be the weather 
or some other more or less tangible in- 
fluence, it is a fact that the late Spring 
and early Summer usually see a rise in 
the market.” 


Sunspots and Stock Prices 


If one were to attempt to find a suit- 
able index for mass psychology perhaps 
one could do no better than to select the 
market price of securities whose fluc- 
tuations appear to be easily influenced 
by events which affect the human emo- 
tions. Prices rise with increasing de- 
mand and fall as the demand lessens. 
When one is optimistic enough to be- 
lieve that prices will be higher in the 
future, he buys securities either for the 
reason of an anticipated profit or be- 
cause he desires to gain possession of 
those particular securities as cheaply as 
possible. When many investors feel the 
same way, bids rise with the consequent 
upturn in the Dow-Jones averages, 

If investors, in general, are pessimis- 
tic with regard to the future, the ten- 
dency is to sell and turn the securities 
into cash lest with a fall in prices, loss 
will be experienced. Any volume in 
the demand for selling invariably eases 
the market and the Dow-Jones averages 
fall. In this way market quotations 
form a daily index of a cross-section of 
the psychology of those who participate 
in investments. Such an index, how- 
ever, must obviously represent only the 
cross-section of those who participate 
in market operations and for this reason 
represents strictly only a sampling of 
cpinion of a limited class of society. 

Utilizing the Dow-Jones average as 
an index of human psychology, it is in- 
teresting to compare the ups and downs 
of market fluctuations with the sunspot 
cycle over the last two decades. The 
similarity of the two over this interval 
is sufficiently striking to arrest the at- 
tention. We find the sunspot maxima 
in 1928 and in 1937 corresponding with- 
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* DON’T You BELIEVE IT! 
| 


The one thing your workers crave above all else is never 





mentioned by grievance committees or at the arbitration table. 
Many of them are not aware that they want it, and those who 
know it probably wouldn’t admit it. It’s individual recognition 
... the feeling that he is important to the company... that 


what he has contributed is appreciated. 


Our new booklet, ‘‘Lovalty Is Built—Not Bought’, 

points the way to welding labor and management into a work- 
ing, profit producing team. It shows the fallacy of several com- 
monly accepted ideas about workers. But more important— 

it makes specific recommendations for capitalizing on your 


employee’s self-interest. 


YOUR PERSONAL COPY of this important 
booklet will come to you by return 
mail when you write for it on your 
company letterhead. Please address 
Mr. Gordon K. Gillette, 


GORDON 8B. MILLER and COMPANY 


809 WALNUT STREET, CINCINNATI 2, OHIO 
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How to Prepare an 
Employee’s Handbook 





A MANUAL TO SAVE YOU 
TIME AND MONEY 


The handbook offers management an op- 
portunity to reach every employee and to 
influence him favorably toward the aims 
and policies of the company. It helps to 
ease returned servicemen into civilian 





work. It offers a medium to make known 
company rules and regulations. 


HOW TO PREPARE AN EMPLOYEE'S 
HANDBOOK is designed as a working 
tool in the preparation of the new hand 
book or the revision of the old one. It is 
bound in loose-leaf form and contains over 
300 pages. It includes 1,700 actual ex 
amples of company policies on 578 sub- 
jects. Included with each manual is a 
model pocket-size handbook made up to 
illustrate the use of new ideas in hand 
book preparation. 


manual deals with 
second 


The first half of the 
what to tell the employees: the 
half with how to tell the employees what 
you Want them to Know, 


Among the contents are standard inferma 
tion on Federal Labor Laws and With 
holding Taxes, as well as practical details 
on how to plan the production of the book 
such as size, layout. printing illustrations 
The manual has 32 illustrations which 
may be used in the preparation of your 
own handbook. 10% x 8%, loose- 
leaf, fabrikoid binding, price $12.50. 


Conference Leader’s Source Book 


Guides you every step of the way in con- 
ducting your conferences. Explains con- 
ference methods and techniques, provides 
source material and outlines to enable 
onference leaders to plan programs, 
110 suggested conference outlines. Size 
11% x 11, loose-leaf, 54 sections, 552 


pages, price $15.00. | 


Size 








7 DAYS FREE EXAMINATION 
National Foremen’s Institute, Ine. | 
Deep River, Conn. | 
| 
Gentlemen: Please send | 
Copies of HOW TO PREPARE AN EM- 
PLOYEE’S HANDBOOK at $12.50 each, | 
plus postage. 
Copies of CONFERENCE LEADER'S | 
[] SOURCE BOOK at $15.00 each, plus | 
postage. 
ee re ee ee eet . 
l 
Ordered BY. .sccccvccesvcccccccevcccsvese ] 
pT Ee ee ee ee ae ] 
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in a year to the turn of the market. 
The depression years of 1922 and 1932 
correspond within a year of the last 
two minima in the sunspot curve. Our 
enthusiasm for this correspondence is 
somewhat lessened should we carry the 
curve further back in economic history. 
However if we did so, we should find 
four out of the last five major depres- 
sions followed rather closely in the 
wake of sunspot maxima. 

Whether or not there is any funda- 
mental cosmic factor which is the cause 
of the association of the sunspot curve 
with the business cycle, one can think 
of many factors of man-made origin 
that can seriously change the trend of 
our economic psychology. When one 
considers the artificially stimulated pro- 
duction of the war years and the regu- 
iatory measures incident to a “planned 
economy” it seems the more remark- 
able that the ten-year trend experienced 
between 1923-1933 should have been 
repeated in recognizable form during 
the subsequent years. The relation of 
one business to another, dependence 
of production upon the general mar- 
ket, together with the fears and conse- 
quences of political changes, national 
and international, could well shift and 
modify the peaks and the valleys of any 
business curve which might in the last 
analysis be in some way dependent 
upon cycles in natural phenomena. 
Obviously, some businesses are much 
more sensitive to economic conditions 
than others. Consumer goods respond 
more promptly to buying psychology 
than do the heavier industries. 


The Market—an Indicator? 


It is always interesting to read the 
columns of financial commentators in 
the daily news. Here one finds the 
current action of the market invariably 
interpreted according to the news of 
the day. In the early stages of World 
War II, when the Central Powers were 
overrunning Europe, the market went 
down because hearts were heavy and 
pessimism was rife. In the later stage 
of the war, as the war industries got 
under way, the prospect of a period 
of high productivity was interpreted 
as favorable, marketwise, for stocks 
rose in prices. Successes of the Allied 
Powers at times would be used as the 
explanation for a sudden fall in the 
market since events might be inter- 
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preted as forecasting a short duration 
of the war. In the later stages of hos- 
tilities the same events might be re- 
garded as favorable; thus, our financial 
commentators explained the rise of the 
market in 1942 and 1943. 

It is almost amusing to see how a 
certain type of events would be used 
by the commentators to explain a rise 
in the market and on another occasion, 
a similar set of events would be used 
to explain a fall in the market. Hind- 
sight is always better than foresight. 
Our commentators, of course, explain 
today’s happenings on the basis of yes- 
terday’s events. One sometimes won- 
ders if these seeming inconsistencies in 
reasoning are a bit artificial and that 
there may be, after all, some funda- 
mental cycle in nature which takes all 
events in its stride. The market curve 
through the years might be used as an 
argument that this sort of wonderment 
is not without some foundation. 


Connecting Link Missing 


Unfortunately, we have no satisfac- 
tory physical picture of the mechanism 
which could rationally connect the ups 
and downs of security prices with the 
ups and downs of the sunspot curve. 
Mass psychology certainly would ap- 
pear as a basis for the wider movement, 
but we are at a loss for any satisfactory 
demonstration at the present time as to 
why changes in solar activity could 
change this psychology for large num- 
bers of people simultaneously. We 
might reason that the change in the 
quality of sunlight has some round- 
about effect on our physiological func- 
tioning which through the years may 
be reflected in a change of attitude of 
mind. 

Radio methods for exploring the up- 
per atmosphere within 70 miles of the 
earth’s surface have demonstrated that 
the ionization aloft changes by more 
than 4o per cent between sunspot mini- 
mum and sunspot maximum. Further- 
more, the brilliant work of Dr. Harold 
S. Burr of the Department of Neur- 
ology of the Yale Medical Schoo] in 
demonstrating that a living cell is sur- 
rounded by its own self-generated elec- 
tric field and the work of Dr. Hallowell 
Davis at the Harvard Medical School 
and others in the measurement of elec- 
tric waves from the human brain em- 
phasize that man himself is but funda- 
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any longer! Goldarn it, Mr. Willoughby, 
either I get a Postage Meter—or else!” 







Right turn, too— 


because there’s too much to do these days 
without watching stamps, counting stamps, 
sticking stamps! You’re through with adhesive 
stamps forever when you have a Postage Meter... 
which prints directly on the envelope, any amount of 
postage, as needed, for any kind of mail... prints the 
postmark and a small advertisement (optional) as well 
... seals the envelope at the same time, makes mailing easy 
and quick! Your postage is automatically accounted for, 
always protected from loss, theft, misuse. And your mail 
moves faster through the postoffice when it’s metered! 
One letter a day or thousands, there’s a Postage 
Meter for every office, large or small . . . Call 
the nearest Pitney-Bowes office for details. —) 
Or write for illustrated booklet! > 










————" 

—Fa. ti 

i CN aul j 
paTe = EL, 

tr o4 Bie 


= PITNEY-BOWES P. ostage Meter 


Prtney-Bowss Inc., 1508 Pacific St., Stamford, Conn. 
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mentally an aggregation of electrons 
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2310 Superior Ave. Cleveland 14, Ohio | plan an economy with greater intelli- 
gence. To artificially promote scarcity 
at a time when nature would funda- 
mentally favor prosperity may not be 
" found, in the long run, to be the wisest 
ov course. Probably the law of supply and 
demand is too fundamental through- 


Ye S “4 O RT C U T out our natural economy to be tampered 


with indefinitely without undesirable 
results. 


to Lessons from Nature 


The history of the evolution of life 


C on the earth through hundreds of mil- 
lions of years has pretty well demon- 











strated that nature works with those 
who fundamentally co-operate with her 
laws. Successful living, demonstrated 
through the persistence of species, has 
indicated plainly enough that adapta- 
tion to nature is the price of survival. 
The industrious, either as an individual 
or as a species, have survived; the in- 
dolent and the shiftless creatures have 


l) {| \ | R } \ 1) (' () \\ p \ ; _ | become extinct. Such individuals of 
° — Z : | 4 7a wi the animal world as gather their sur- 
) * | plus through the growing season main- 


tain their activity the year around. 
Those who do not, have no choice but 
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See ——— Se to hibernate through the long Winter 
' . months. 








Following the pattern of nature, per- 
haps we should learn to store our sur- 
plus during periods of prosperity for a 
more equal distribution in times of ad- 


versity. Not to recognize the alterna- 


tion of boom years and depression years 
would appear to be a poor introduction 
toabalanced economy. Certainly mere 
day-to-day adjustment to changing con- 
ditions js not a satisfactory solution to 
the long-term outlook. 

Perhaps in some Utopian day when 
we better understand the meaning of 
the long-term trends, some beneficent 
government, which can outlast the life 
of individuals, may establish a stabil- 
ization fund that will overlap the cos- 
mic cycles. With stable tax rates 
adjusted to such long-term trends, a 
reservoir of goods and of funds could 
provide such a stabilization factor. In 
the present political arena, however, 
one questions how long any govern- 
ment surplus could withstand spend- 
ing tendencies. Until such a time as 
our hypothetical cosmic cycle shall have 
become established on a surer founda- 
tion than is justified by present evi- 
dence, we shall probably continue to 
make our temporary adjustments by 
reason of what has happened yesterday 
rather than by anticipation of what we 
may expect tomorrow. 

Taking one more look at the sunspot 
curve, we may anticipate a rise in solar 
activity until the early part of 1948. 
There is a sound basis for believing 
that sunspot numbers will diminish 
thereafter until some time in 1951. 
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“What you businessmen trying to do anyway— 
make a profit?” 
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1. Well-developed industrial districts. 1. Better employee relations. 

2. Quick service from suppliers and sub- 2: Shiviiees heenétaitcls dino. 
contractors. j 

3. Large pool of skilled labor. 3. More room for expansion. 

4. Trained executive personnel available. 4. More stable labor supply. 


5. Buyers prefer to visit centralized indus- 
trial districts. 
6. Better transportation, 


YOU GET THE BEST OF BOTH 
IN LOS ANGELES 


No question about it—small towns do have advantages... 
but so do big cities. Los Angeles is unique because it offers 
industry the best of both. 

For Los Angeles, with the West’s greatest concentration of 
population, trade, and industry, has all the important “big 
city” advantages. And to the usual “small town” advantages, 
add Los Angeles’ superb climate and proximity to mountain, 
beach, and desert playgrounds. 

So, if you’re weighing big city against small town, let us 
tell you the complete Los Angeles story. Our industrial engi- 
neers will answer your questions... will make special surveys 
of available plant sites, markets, materials. 


5. More healthful environment. 


6. Less traffic congestion. 
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arrive at a head-on conflict between 
industry’s concept of creating jobs, 
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your mind than you can put it into action and labor’s concept of creating jobs. 
with EXECUTONE, the electronic inter-com! ws . su scis . 
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without anyone leaving his work. Conversa- productivity, not only can more jobs 
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and energy, doubles your ability to get esting to look for a moment at what 
things done. Mail coupon TODAY! has been happening in Russia. 
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stations including voice- 
paging and music. 





which is so generally objected to by 
organized labor in this country, is 
for the most part in full effect today 
throughout Russian factories. 
Furthermore, the rewards for increas- 
ing output are on an accelerated basis. 
The more a worker exceeds his stand- 
ard, the larger is the premium he gets. 
It is certainly a paradox when Russia, 
under a system of regimentation, ac- 
cepts and utilizes the principle of maxi- 
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upon productivity, we are not going to 
make proper headway in creating the 
number of jobs we must have to main- 
tain the employment levels which we 
want in this country. 

If competition is the foundation of 
job creation and productivity is the key 
to competition, it follows that the man 
who does not produce on his job is no 
more entitled to job security than is the 
company entitled to survival that fails 
to produce a better product at a lower 
price. 

If every employee, whether he is an 
efficient worker or not, is entitled to a 
job, every company, whether it is an 
efficient producer or not, should like- 
wise be entitled to a profit. 

The end of the road of the philosophy 
of guaranteed job security is the aboli- 
tion of competition, a controlled 
economy, governmental regimentation, 
and a totalitarian state. 

As a matter of fact, it is simple to 
get a job security. All you have to do 
is to go back to the days of slavery. 
The slave had job security. He never 
had to worry about being out of work. 

At the same time I think industry 
would do well to study ways and means 
whereby employees who do produce 
can gain a greater degree of job security 
than they have had in the past. Em- 
ployers used to ask themselves, “How 
can we cut our working force and 
thereby make a profit?” Today the 
question should be, “How can we keep 
men employed at a profit?” 


Job Security Program 


Industry can’t guarantee job security; 
but industry can teach the principle 
that productivity is the key to steady 
employment. 

I think industry should and must 
teach and sell the following related 
premises: 

1. We can increase employment in 
this country only in proportion to pro- 
ductivity. 

2. Productivity can be increased only 
by the increasing utilization of ma- 
chines which enable the worker to 
multiply his own output. 

3. The pay which the worker gets 
should be related to his output, rather 
than to the time clock. 

4. Taxation policies should be re- 
vised so that there will be an incentive, 
instead of a penalty, for the installation 














PUT IT UP TO 
Dennison 
and Relax / 


IN A STEW 


over a 
Production Tag 











“a ee 








J 


= 














Oo Oo 
a O _o.s0cLow 














ROPERLY planned and integrated tags can do a lot to help you get 

back to top production on peacetime lines. If your present system is 
keeping you in hot water, why not decide right now to put the problem 
up to Dennison. 


Dennison has been studying this subject for years. During this time we 
have helped develop modern, smooth-functioning tag systems for prac- 
tically every industry and type of manufacturing operation. So don’t 
hesitate to send us your problem because you feel it is “different.” 


Whether you are primarily interested in better tags for raw materials 
control—production routing and scheduling —inspection—shipping records 
or other phases of your plant operations, Dennison can offer you practical 
suggestions. 


Remember, too, that you do not have to pay a premium price for expe- 
rience and know-how when you put your problems up to 
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market ahead can be assured through 
modern design, exceptional perform- 
ance and competitive price achieved 
through DFI Planned Products Service. 


With DFI Planned Products Service 
you turn over to us specifications for a 
new or improved product. We develop 
the product, bringing you a tested work- 
ing sample ready for production with 
complete manufacturing drawings and 
processing. 















This service, developed out of 12 years’ 
experience with over 300 clients, offers 
you unlimited creative services of 15 
key men, each an expert in some phase 
of research, design, engineering, pro- 
duction or merchandising. 
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of the largest companies, yet adaptable 
to the requirements of the smallest. 
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cf equipment which will lead to greater 
productivity. 

There, in my opinion, is a job security 
program that can be supported by in- 
dustry, by trade unions, by govern- 
ment, and by everybody else. 

But how can we sell this idea to the 
American public, to labor leaders, and 
to our legislators? 

It is a temptation to sit back and say, 
“Of course, we firmly believe that this 
philosophy is correct, but it is hopeless 
for us to try to do or say anything about 
it. We are so far in the minority that 
nobody will pay any attention to us.” 

If any of you hold that point of view, 
stop and think. Think about the effect 
that the preachings of certain individ- 
uals—who in their day worked prac- 
tically alone, without any of the modern 
aids to the dissemination of informa- 
tion—had upon the human race. 

Not so long ago, as history goes, there 
was a man who sat up in an attic and 
wrote a book that has come close to 
turning the world upside down. His 
name was Karl Marx. 

In the middle of the American Revo- 
lution, when things were desperate and 
it looked as though the whole cause 
might be lost, an obscure journalist 
wrote one essay that stiffened men’s 
backbones and was a major factor in 
tiding over the crisis. That essay was 
called “‘Common Sense.”’ It was 
written by Tom Paine. 


Industry’s Obligation 


I think we are all agreed that job 
security is an objective desired by em- 
ployees, employers, government, and 
the entire public of the United States, 

The question at issue is as to how 
job security can best be approached. 

The industry knows perfectly well 
that any attempt to guarantee job se- 
curity is nothing but a day-dream; and 
that the politicians, reformers, or labor 
leaders who promise it can never deliver 
what they promise. 

But, at the same time, the industrial- 
ists who denounce politicians, reform- 
ers, and labor leaders for promising the 
job security which they cannot deliver 
are themselves the very people who can 
and should take the lead in the develop- 
ment of plans and methods which will 
create in industrial America a larger 
degree of job security than this country 
has ever known before. 
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1. Product Surveys 


to determine the fitness of the product 
for the purpose it serves and the need 
and opportunity for improvement, if any. 


2. Manufacturing Costs 


to determine the opportunities for cost 
reduction. 


3. Consumer Acceptance 

to determine the degree of consumer 
acceptance in relation to the sales 
opportunities. 

An interesting pamphlet, describ- 
ing these surveys and the results 
which may be expected from them 


will be mailed upon request. Write 
Dept. 10DR. 


BUSINESS RESEARCH 
CORPORATION 
Established 1920 


MONROE STREET 
ILLINOIS 


79 WEST 
CHICAGO 3, 





In my opinion, industrialists can suc- 
ceed in helping our United States make 
substantial progress toward job secu- 
rity insofar as they can defeat public 
acceptance of the philosophy of limited 
productivity as a means of job protec- 
tion; and, instead, sell the public the 
basic premise that only by increasing 
vutput per man and per hour, by the 
aid of better machines, can we hold 
prices down to where volume is as- 
sured and high-level employment and 
job continuity consequently can follow. 


TODAY’S NEEDS 


(Continued from page 12) 


the problem is one of organization, not 
insoluble or over-difficult, but not yet 
solved. We shall not be very maneuver- 
able until it is. And when time is short 
maneuverability is important. 

Then, also, we have the media of 
public information—the press and the 
radio. They, too, need self-discipline 
and a sense of the community of inter- 
est. I suppose that nowhere in the 
world is the news reported as fully and 
fairly as in this country. But unhappily 
we do not stop there. A very large part 
of our effort is spent in reporting events 
before they happen—this is called a 
scoop, or in speculating upon the pur- 
poses or motives of persons involved, 
or in reporting gossip or trivia so that 
the reader may peep through the key- 
hole and be on the “inside.” 

The net result of this gloss, upon an 
otherwise outstanding system of public 
information, is to get people fighting 
with one another, to precipitate contro- 
versies in every direction, and to make 
the end product of the democratic pro- 
cess—agreement—considerably more 
difficult. There is no time for this sort 
of private impediment to the common 
task. 

These are illustrations, not a cata- 
logue. They are things which we can 
do ourselves. Here we are not impeded 
by the difficulty of reaching agreement 
with other peoples with different tradi- 
tions, institutions, languages, and pur- 
poses. They are among the things 





You are looking at the only machine made that will 


typewrite complete letters of page or more in length 
from any selection of paragraphs. Its perforated record 
rolls carry from 80 to 160 standard paragraphs. Your 
typist merely addresses the letter and pushes the para- 


graph selector button. The Auto-typist finishes the letter 








PUSH BUTTON 
Auto-typist 
Permits: 


Automatic typing of ANY 
SELECTION from 80 to 160 
form paragraphs in any order 
or sequence 


Or, any selection from 20 or 
more complete letters. 


Typing of sales letters on any 
one or a variety of products. 


Typing of answers to inquiries 
on large number of different 
products 

» 


Typing of credit and collection 
forms with manual typing of 
dates, Gmounts, and nature of 
purchases 

* 


Typing of subscription and 
renewal correspondence by 
publishers. 
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Typing of detail letters to 
physicians, dentists, or users 
from selections of paragraph 
covering various products 








automatically at more than two times manual speed! 
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be everyday performance of this amazing 
machine is so spectacular that the listing at 
the stde gives only a hint of its flexibility. 


Every man or woman responsible for production 
of sales or promotion letters, collection letters, 
or handling of repetitive correspondence will 
want the facts. 

See for yourself how one ordinary typist can 
use Auto-typists to turn out as many as 300 
perfectly typed letters a day, each letter dif- 
ferent from each other, and each letter highly 
personalized with manual interpolation of dates, 
names, amounts, catalog numbers, or descrip- 
tions. Sounds impossible? Rush your name 
for new circular describing the PUSH BUTTON 
Auto-typist. We'll answer with an Auto-typed 
letter, typed for you as a demonstration of the 
almost human flexibility and the superhuman 
speed of this machine 


Use the coupon or your stationery. 


The Auto-typist, dept. 410 


614 N. Carpenter St. Chicago 22, Illinois 


The Auto-typist, Dept. 410 : ; 
614 N. Carpenter St., Chicago 22, Illinois 


Write to me on the Auto-typist and send with your specimen letter a circular describing the Push Button 


Model 


Company....... 
Address 
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There is no charge or obligation 
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My VOICEWRITER frees 
weeks of travel-time 
each year for me! 


Says Dan Genser, President 
GERBER Propucts ComMPANy, 
Fremont, Michigan. 
Manufacturers of Baby Foods 







Before his secretary arrives at the office, he may 
be off in the company plane “Sky Baby” to New 
York or New Orleans 


But thanks to VOICE WRITING, he can leave 
his voice behind— 

His secretary finds correspondence, instruc- 
tions, memos ready for transcription 


And she saves precious “‘dictation time,”’ which 
she uses for important secretarial duties. 


The Edison Electronic VOICEWRITER is always ready to take dictation 
at your convenience. It frees priceless hours for you and your secretary. 
The “executive team” gets more done, more easily, in less time. Get proof 
on your own work —phone Ediphone. your city, or write Thomas A. Edison, 
Incorporated, Dept. P-10, West Orange. N. J. (In Canada, Thomas A. 
Edison of Canada Ltd., 29-31 Adelaide St. West, Toronto 1, Ontario.) 


EDISON 
Electronic. 
VOICEWRITER 


Product of Ediphone Division, Thomas A. Edison, Incorporated, West Orange, N. J. 
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which must be done if our system is 
going to be capable of recognizing and 
cealing with forces and events originat- 
ing from the outside. 

Every horseman knows the differ- 
ence in a tight spot between a horse 
which is collected and one which is 
not and cannot be. It may be the dif- 
ference between coming a cropper or 
not. It means the difference between 
controlled and instant response to any 
eventuality and blundering. There is 
no reason why we cannot school our- 
selves to be collected. 

If we will do this, the rewards will 
be very great. We shall have taken the 
most important single step open to us 
to preserve individual freedom in this 
world as well as to preserve our own 
national existence as a free people. We 
shall also reap unexpected benefits in 
the world at large. For our influence 
will be greatly magnified and improved 
as we increase our capacity to direct it 
wisely, exercise it promptly, and sup- 
port it powerfully. 


Eprror’s Nore—Under Sceretary of State Ache- 
son discussed this subject this Spring before the 
graduating class at the commencing exercises 
of Bryn Mawr College, Bryn Mawr, Pa. 





DUN’S REVIEW 


290 BROADWAY NEW YORK 8, N. Y. 
Norman C. FirtxH 
Editor and Manager 


Associate Epirors: Edwin B. George, Walter 
Mitchell, Jr., and A. M. Sullivan (Contributing); 
Howard Barnard: J. A. D'Andrea ¢ Statistician) ; 
Lucienne Richon, Mary V. Brown, R. L. Kraybill, 
and Louise R. See (Business Conditions Staff); 
Penclope Pearson (In charge, Business Condi- 
tions Reference Material); Clarence Switzer (Art 
Director). 


H. C. Daych, Advertising Manager; Russell B. 
Smith, Western Advertising Manager, 300 West 
Adams Street, Chicago 90, Randolph 8340; Ad- 
vertising Representatives: New York 8—Alex J. 
Dughi, Jr., J. C. Ross, C. E. Yoder; Cleveland 
14—H. C. Hershey, Jr., Terminal Tower, Room 
650, Main 5566: San Francisco 4—R. J. Birch & 
Co., 300 Montgomery Street, Douglas 4393; Los 
Angeles 14—R. J. Birch & Co., 607 South Hill 
Street, Van Dyke 7386; Toronto, Ontario—Chas. 
E. Darby, 159 Bay Street, Waverly 8001. 


SuBscripTION: $4 a year; $10 for three years; 35 
cents a copy. Outside the United States, $5 a vear. 


Member C.C.A. . . . Volume 54, No. 2222. ... 
Copyright 1946 Dun & Brapstreer, Inc... . 
Printed in U. S. A. 





“We can control fires in the plant- 


but how about here in the gavage?’ 


With its quantities of stored gasoline and lubri- 
cants—its fleet of trucks—the plant garage presents 
an out-of-the-ordinary fire hazard. One that calls 
for specialized protection. 


Kidde f 


Put Kidde Portable Extinguishers on guard — 
and garage fires are quickly smothered! 


No special training needed to use these compact, 





powerful fire-fighters. Just aim at the fire—pull the 


trigger! 

Dry, clean carbon dioxide does the rest. It kills 
the blaze fast, without contaminating gasoline or 
oil. No corrosion of equipment. No after-fire mess. 


Investigate Kidde Portables for protecting 
garages and other small-fire hazards, in flammable 
liquids or electrical equipment. A Kidde representa- 
tive will give you full details. 








Kidde 


FIRE PROTECTION 
HEADQUARTERS 


Walter Kidde & Company, Inc. 
1029 Main St., Belleville 9, N.J. 







The word ‘‘Kidde’’ and the Kidde seal are 
trade-marks of Walter Kidde & Company, Inc. 
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THE HALLMARK OF. AIR-CONDITIONING | 
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Air-Ditfusers 


The Anemostat air-diffuser is a scientifically de- 
signed air outlet which diffuses the conditioned air 
in a room after the air leaves the ducts. 

As the final step of air-conditioning, Anemostat 
is the “key” to true air-comfort . . . because it is at 
the duct-openings that an air-conditioning system 
must pay off — or fail! If the conditioned air is 
not properly diffused, the system is incomplete — 
drafts occur . . . stale air-pockets persist . . . tem- 
perature and humidity are not equalized. 

Anemostat air-diffusers, installed at the duct-open- 
ings, com plete the air-conditioning process. 

After incoming air has been filtered clean, piped 
to the refrigeration unit, de-humidified and cooled 
to prescribed temperature, the conditioned air is then 
conveyed through a system of air ducts to the duct 
openings. That’s where Anemostats take over! 

Anemostats distribute the conditioned air in pre- 
determined patterns and at correct-for-comfort veloci- 
ties. The result: air-conditioning perfection! There 
are no drafts. No stale air-pockets. No unequalized 
temperature and humidity. 

Installed on more than 50,000 air-conditioning 
systems, the Anemostat air-diffuser is the “hallmark” 
of true air-comfort. A list of Anemostat users* reads 
like a blue book of American business. 

If you are planning to install air-conditioning, or 
if your existing system does not provide perfect air- 
comfort, ask your engineer or architect to arrange a 
consultation with one of our air-diffusion specialists. 
There is no obligation. 


Write today for complete ANEMOSTAT details. 
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al Te) AiR -CONDINO fe cate tiie 


ANEMOSTAT CORPORATION OF AMERICA . 1S 
10 East 39th Street, New York 16, N. Y. ETTER THAN 


REPRESENTATIVES IN PRINCIPAL CITIES 


Anemostat Installation 
Plot i bie), Me. wr ie)si. biel, | 
New Brunswick, N. J. 
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